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THE MONEY MARKET. 
THe money market is now being impoverished by the 
revenue collection, and has, therefore, been compelled to 
borrow from the Bank, although the demands in con- 
nection with the Stock Exchange settlement were com- 
paratively moderate. Lhe payment of railway dividends 
has also accentuated the strain; and, though the return of 
the money thus distributed will later on afford relief tothe 
market, sometime must elapse before tne money scattered 
all over the country in dividend payments will find its 
way back. Four millions of Treasury Bills are to be paid 
offto-day (Saturday)and Monday, and although no doubt a 
portion of these are held by the Bank and by Govern- 
ment Departments, still, the market will be relieved to 
some extent by the payment. As we show elsewhere, 
moreover, the public expenditure for the current financial 
year, augmented as it has been by heavy supplementary 
estimates, is likely considerably to exceed the revenue, 
which means that the Government will have to pay out 
more money than it will gather in between now and the 
end of March. After the turn of the month, too, the banks 
will be lending more freely, so that it is reasonable to 
look for an abatement of the pressure which has been 
experienced this week. It may be, however, that some 
disturbances will result from the settlements at the end 
of the month on the Paris and Berlin bourses. 
Paris warning has been given that, apart from Russian 
bonds, the banks will curtail the assistance they have 
been g.ving in the carrying over of stocks, and although 
no such curtailment of borrowing faciiities is expected at 
Berlin, yet at that centre, also, there is likely to be con- 
siderable difficulty in carrying through the monthly 
setllement, and funds may have to be withdrawn 
hence in consequence. In the meantime, however, 
Paris finance houses, who have been selling securities 
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here as a result of the panic at the end of last week, 
have been withdrawing a portion of the money, and 
investing the rest in Treasury and trade bills. Their 
competition has had the effect of depressing discount 
rates, and the quotation for three months’ bills, which, 
when we last wrote, was 3,5; per cent., is now down to 


3x per cent. On the other hand, loan rates have 
stiffened materially, and for seven-day advances, 
which last week were obtainable at 3 to 3} per 


cent., 34 per cent. has now to be paid. As _ there 
is still no continental demand for gold, the Bank has 
from day to day been able to acquire the supplies offer- 
ing in the market, and as it has been strengthened also 
by the return of coin from internal circulation, the last 
Bank return shows an increase of nearly £971,000 in the 
stock of coin and bullion. Since that return was made 
£426,000 has been withdrawn for Argentina, and other 
amounts will follow to the same destination. A million 
and a-quarter in gold, however, is now on its way here 
from abroad. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


; | | 5 7 
: — .| A Fort- Three Wks. A Month 
poms nace mee Week. night Ago. Ago. Ago. 
i o | © _ o 7 o 7 °o 
. | fo | jo oO jo jo 
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_ RATES of EXCHANGE. 
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FRANCE AND ENGLAND. 

Ir was plain from the first that the outbreak of war 
between Russia and Japan would subject the present 
happy relations between France and England to a 
evere strain. France is the ally of one of the two 
belligerents, England is the ally of the other ; and in 
cach case the sympathies of the people go along with 
the instruments which their respective Governments 
have executed. France naturally wishes victory to fall 
to the share of Russia, England no less naturally would 
like it to fall to the share of Japan. The problem now 
presented to diplomatists at London and Paris is how 
to prevent these feelings from having any influence on 
national policy. The Governments of both countries, 
we may be sure, have every disposition to remain 
eutral. They know that any other attitude might 
ring on a European war, and that the burdens 
imposed by such a war might prove greatly in excess 
f their ability to bear them. And, on the whole, the 
nations go with their Governments. The cost of the 
Boer War is fresh in our recollections, or, if we occa- 
sionally forget it, it comes back to us with new fresh- 
ness each time that the taxes are applied for. France 
has no military recollections of this recent date to make 
peace dear to her, but the temper of her people has to 
all appearance grown less warlike. Why this should 
he so, or how easy it would be to turn the national 
‘eeling into a different channel, it is impossible to say, 
but for the moment there is a marked disposition on 
hoth sides of the Channel to construe treaty obliga- 
to intervene when their bond obliges 
hem to intervene, but not earlier. 

In france, indeed, there has been a curious excep- 
ion to this general set of opinion. The Figaro has 
heen publishing a series of documents relating to the 
eommunications which passed between Paris and St 
| Petersburg at the time of the Fashoda business. The 
|} Russian Government is_ represented being then 
divided between desire to France and 


ions strictly . 


as 
see 























— 
——— 


| Febiuary 27, iy04. 





England at war, and fear lest’ France might 
expect too much from her ally if war broke 
out. France, Count Muravieff is deseribed as say- 


ing, must not forget that Russia is an ally and a4 
friend. At the same time, her ally and friend might 
not be able te do very much for her, at all events in the 
first instance. What she could do would be to make a 
move in the direction of India—and India is a long way 
off. M. Deleasse, according to the Figaro, and accord- 
ing, we may add, to all the probabilities of the case, did 
not want any military assistance from Russia. He had 
no intention of going to war with England over 
Fashoda, but he was about to negotiate some kind of 
settlement in regard to African territory, and he natu- 
rally welcomed all the diplomatic help he couid get. Why 
the Figaro publishes these statements now it is quite um 
necessary to inquire. There can be no doubt that they 
are excellent ‘‘ copy.’’ A question of more interest is, 
how the documents passed into the hands of the Figaro. 
The probable explanation is that they were supplied to 
it from the Russian Embassy. Russia will some day 
have the same motives for being assured of the diplo- 
matic support of France that France had when she was 
on the eve of negotiating about her African frontier, 
and the publication of this evidence of her goodwill 
is expected to dispose the French people in the diree- 
tion she wishes. 

The revelations of the Figuro yield, however, in 
interest to those published in the Siécle, on Wednesday. 
M. de Lanessan, who was Minister of Marine under 
M. Waldeck-Rousseau, wishes Frenchmen to undes- 
stand the precise value of the military support which 
Russia offered France in 1898. What, he asks, would 
have been our position if we had gone to war with 
England at that moment? English squadrons, he 
replies, would have blockaded every French port and 
attacked every French colony, while English troops 
would have been landed in Tunis or Algeria. And 
what could Russia have done to help France? Could 
she have invaded India? M. de Lanessan takes 
leave to doubt this. He knows something ot the 
Afghan mountains, and he has seen the English pre- 
parations for war at Peshawar ; and when, in 1898, he 
read about the pretended uneasiness of Great Britam 
as to a possible invasion of India by Russian troops, 
he ‘‘ wondered which predominated, the ignorance of 
the writers or their confidence in the public credulity.” 
He does not rate Russia’s ability to help France in a 
war with England any higher now than he did in 
1898, and he asks, ‘‘ Who is it that is urging on 
France towards a war which she does not want? ”’ 
We cannot but think, however, that this inquiry rather 
over-states the case. Whatever might have been the 
feeling of the Russian Government before the war 
began, it is incredible that they should not remember 
that the effect of joining the French fleet to the 
Russian fleet would be to join the British Fleet to the 
Japanese fleet, and that the net result of this process 
would be anything but advantageous to Russia. It 
is not a declaration of war against Japan that Russia 
wants from [France ; it is the help of the weight she 
can command in Europe whenever the time for 
negotiation comes. The war cannot end without 
Europe having some voice in the arrangements conse- 
quent on it, and if it was from Russian sources that the 
Figaro obtained its information, the object of com- 
municating it was probably more remote than M. de 
Lanessan appears to think. 

At the same time, it would be unwise to underrate 
the value which sensible Frenchmen set upon the 
Russian Alliance. ‘They know what it has done for 
them in the way of restoring their prestige in Europe. 
They know that while it continues, Germany is effectu- 
ally bound over to keep the towards them. 
These are practical considerations which we may be 
sure will not be forgotten by serious politicians of any 
party, and this fact does create a certain amount of 
risk as regards the maintenance of the present excel- 
lent relations between the two countries. Those rela- | 
tions are not wholly the work of diplomatists. They 
have their origin in part in the real desire of the two 
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nations to lay aside the mutual coldness and nindiidlian | fallen to tes than haif its normal proportions. 
which had for some time kept them asunder « desire | After so considerable a blow, those members who 
greatly furthered by the wise efforts of King Edward | formed the shrunken majority on that occasion, 
and M. Loubet. ‘There is no reason why the war in | and again in the Chinese labour division, might have | 
the Far East should alter in any degree the friendly | been expected to put aside all social distractions or | 
feeling to which these efforts have given a sort of | domestic pleasures which interfered with their presenta- 
visible consecration, if only the two nations will bear tion of a serried front of resistance to a foe full of 


in mind the differences of opinion with which the war 
must almost inevitably be regarded by Englishmen and 
Frenchmen, and will be on their guard against giving 
these differences insulting expression. The re 
which lead the majority of Englishmen to wish Japan 
to win are at bottom those which lead the majority 
of Frenchmen to wish to win. Japan is our 
ally, Russia is their ally. We think that the Anglo- 
Japanese Treaty was a wise provision against possible 
contingencies. They think that the Franco-Russian 
Treaty was a wise provision against possible con- 
tingencies. In one respect, indeed, France has more 
reason to feel this than we have, because she can point 


asons 


Russia 


io definite gains that have come to her by 
reason of her treaty with Russia. If Englishmen can 
bring themselves to keep this fact in mind, it may 


their cxultation over Russian 
defeats. After all, they are defeats sustained by the 
friend of a friend, and while this fact cannot change 
our feelings, it may reasonably induce us to put some 
restraint on the utterance of them, and—-which is even 
more important—to remember that these same events 
make an exactly opposite impression on a neighbour- 
and friendly nation. 


serve to moderate 


ing 








UNIONIST DISINTEGRATION. 


Mr Batrour’s reappearance at Westminster on Thurs- 
day afternoon was the occasion for a very cordial 
demonstration of the regard in which he is held by his 
followers, and, indeed, by the House ot Commons 
generally. Yet it permissible to doubt whether, 
agreeable as such manifestations must be to any states- 
man, the Premier would not have dispensed with a good 
many Ministerialist cheers of welcome if, by so doing, 
he could have been guaranteed against Ministerialist 
failures to attend the House the same evening in timeto 
prevent some very unpleasantly close snap divisions. 
It had been plain enough before dinner that the Opposi- 
tion were keen to snatch any advantage that could be 
obtained from the unpopularity of the Somaliland 
expedition, and as the necessary votes in that connection 
had not been secured, the least that could be expected of 
any really zealous supporters of the Government was 
that they would be in their places, after the interval for 
refreshment, in force enough to repel any sudden 
onslaught with vigour and effect. As it was, on an 
amendment for the reduction of the trarsport vote, taken 
a few minutes after the House had reassembled, the 
Government majority sank to 14; on another, called at 
9.30, the Whips had only succeeded in gathering enough 
Ministerialists to raise their preponder rance to 29; and 
even at 10 o'clock, by which hour knowledge of the state 
have brought in many defaulters if 


is 


they had cared to put themselves about, a closure 
motion was only carried by 39. Naturally there has 


followed a three-line whip to all supporters of the 
Government, emphasising the absolute necessity of early 


|| attendance at the House; and stringent remonstrances 


| are addressed to Unionist members on the duty, if they 


mean to support the Government, of doing so “ina 
dignified and thoroughgoing manner.” It was a little 
curious that these should appear yesterday in the same 
quarter in which, on Thursday, we were reminded that 
“the country is aware that there are several very 
important objects which only a coherent party and 
Government can pursue with effect.” 

Where are the ‘coherent party and Government ” ? 


If anything could induce coherence among those 
Ministerialists who do understand and are satisfied 


with the Ministerial policy on the fiscal question, 
it would surely be the fact that on that issue, 
in a full House, the 


encouragement and hope. The fact, however, is other- 
wise, and it is difficult to form any other conclusion than 
that a sense of dissatisfaction with the position of the 
| Government on the now dominating political issue has 
spread, and is spreading, far beyond the section of their 
original adherents who have 
voted against them in divisions of first-class importance. 
Among many members of the House of Commons 
who still count as good party men it may well be 


believed that there is strongly present the feeling 
of irritated bewilderment to which Lord Cadogan 


gave expression in the fiscal debate in the Upper House 
as resulting from the ‘“‘ebb and flow” of Ministerial 
utterances. The leadership asserted at Sheffield has 
yet to be established, and Mr Balfour cannot take too 
early an opportunity of expounding, both positively and 

negatively, the policy on which he inten ls to take the 
ri ste. of the country. For the “ebb and flow” 
complained of by Lord Cadogan is not manifest only in 
the speeches of different Ministers; it was only too 
plainly evident in the speech of the Foreign Secretary, 
who after all the changes that have taken place, may be 
said to be the Minister who speaks, after the Pre- 
mier, with the greatest amount of authority. In 
the speech with which he concluded the debate in the 
House of Lords, Lord Lansdowne repelled the 
imputation of Lord Crewe that it would be possible to 
graft the Government policy on to the Birmingham 
policy. ‘As far as it goes,” said Lord Lansdowne, 
“‘our policy is inconsistent with the policy of colonial 
preference,” for the very obvious reason that ‘‘ the more 
the ground is covered with treaties between this country 
and foreign Powers, treaties maintaining a permanent 
open door for our products in foreign countries’ 
which we are to understand as the aim of the Govern- 
ment policy—“ the less and not the more easy will it be 
to make preferential arrangements with the colonies.” 
This seems quite clear, and for a moment the listener or 
reader may flatter himself that he sees a sharp separation 
between the Ministerial and the Chamberlain platform. 
But, no; for in the very next sentence an attempt is made 
to establish a bridge between them. .\s to colonial prefer- 
ence, went on Lord Lansdowne, “ although it forms no 


, 





part of our policy, and if you were to propose it tous now 
we should certainly oppose it, we do not desire to be held 
bound” 
under no circumstances......... can we contemplate the 
possibility of such mutually advantageous arrangements 
being made between this country and the colonies to 
which we owe so much.” Itis melancholy to think of Lord 
Cadogan going home with this enigma weighing upon him. 
The Foreign Secretary admits, and indeed argues, that 
‘as far as it goes’ the Government policy is inconsistent 
with that of colonial preference, and yet while standing 
to the former, he will not be pledg red against adopting the 
latter. Was there ever seen a more open attempt to 
make the best of both worlds? Or is it meant that the 
Birmingham policy is to be kept as a final alternative to 
that of the Government—that if the presentation of the 


fail, then the Government could fall back on “ mutually 
advantageous arrangements between this country and 
the colonies to which we owe so much ”? 

Lord Lansdowne’s, we say, is the latest and most 
authoritative declaration of the Ministerial position. As 
it stands, it is almost, if not altogether, unintelligible, 
except on a theory which has not yet been put forward, 





'and which involves an amount of experimentation 
' with our fiscal system that is exhausting even to 





contemplate, and that would certainly lead to exten- 
sive mercantile and manufacturing disaster. It is 
not surprising if in this situation even the most 


|loyal of party men in the House of Commons are 


Government majority had | beginning to think, especially in the light of a long pro- 


lately abstained or actually | 





to the position “that at no future time, and ' 


big fiscal revolver at the heads of foreign Powers should | 
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cession of adverse bye-elections, that the game is up, 
and that the plunge of an appeal to the country may as 
well be taken at an early date. They know that the 
country wants men who at least know their own 
minds, and that the longer the Government appears 
before it as having no mind, or _half-a-dozen, 
on the leading issue of the day, the more inevit- 
able will the rejection of their candidates become when 
the polling-booths are at last opened. Such are the in- 
fluences operating towards disintegration among Unionist 
politicians in London. And from the country comes 
their echo. In Lancashire, that time-honoured Con- 
servative stronghold, there are many electors who have 
never given a Radical vote in their lives, but who yet 
are not only disgusted with the vacillation of Ministers 
between their own policy and that of Birmingham, 
but not even ready to say ‘‘Amen” to the Sheffield 
declaration. Their feelings are represented by Colonel 
Kemp, the Free-trade Liberal-Unionist member for the 


pressure of Protectionist members of the committee of 
the local Unionist Association, will not give in his 
adhesion to the party policy as declared by Mr Balfour. 
The Protectionists would like to reorganise the associa- 
tion on their own lines, but cannot quite venture on a 
election. If this kind of thing is going on in Lancashire, 
the outlook for the “coherent party and Government,” 
on whom the Times would build our hopes of national 
security, seems poor enough. Twelve months—even 
ten months—ago who would have ventured to predict a 
situation of Unionist disintegration even distantly 
resembling that which is actually before us? And yet 
there are some who hesitate as to the allotment of 
responsibility for so rapid and sweeping a revolution in 
the political outlook. 








A BLACK BUDGET OUTLOOK 
Tue Budget outlook, instead of improving, has grown 
steadily darker, and not only must all hope of a further 
remission of taxation in April next be now abandoned, 
but it has become practically certain that fresh taxes 
will then have to be imposed. Not including the 
recently-issued supplementary estimates, with which we 
shall deal later on, the expenditure for the current fiscal 
year is estimated at £144,186,000, and the revenue at 
£144,270,000, the estimated surplus being thus only 


£84,000. But the new supplementary estimates 
provide for additional expenditure amounting in all 


to a little over £4,256,000; so that even if the 
revenue for the year should come up to the estimate, 
the accounts would close with a serious deficit. 
Unfortunately, however, the revenue is not likely to 
come up to Mr Ritchie’s estimate, which, as we pointed 
out at the time, was a very sanguine one. His calcula- 
tion was, that owing to the remission of 4d per £ in the 
income-tax, and the abolition of the corn duty the 
revenue for 1903-4 would fall short of that for 1902-3 by 
£7,282,000. But in the period ending Saturday last, 
the 2othinst., the actual decrease amounted to £9,932,000, 
and the shrinkage for the whole year will most probably 
turn out to be about £11,000,000, or nearly £4,000,000 
in excess of Mr Ritchie’s estimated loss. And this 
shortage, together with the additions to expenditure 
included in the supplementary estimates, point to the 
probability that after allowing for the fact that every 
year a portion of the money voted is not expended, the 
current year will close with a deficit of between 
£6,000,000 and £7,000,000. It would be necessary to go 
back for very many years to find ina time of peace so 
unsatisfactory a showing as that of this year threatens to 
be, but, whatever its amount, the deficit for the year 


received from the Transvaal and Orange River Colony in 
repayment of temporary advances, and the balance will 
have to be covered either by an addition tothe floating 
debt, or out of the cash balance of the Treasury. ¥ 

What the taxpayer is now mainly concerned with, 
therefore, is the financial arrangements for the ensuing 
year1go4-5. .\s to these, it is obvious that the Chancello 





will be met in part by the £3,000,000 that has been | 
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of the Exchequer, in framing his estimates of revenue, 
must take account of the fact that all the main heads of 
receipt have lately been proving less productive. Every- 
thing else remaining the same, therefore, he could hardly 
calculate upon receiving next year a larger revenue than 
that realised in thecurrent year. But if taxation were 
to remain the same, there would bea loss of revenue next 
year compared with this of £2,400,000, for the remission 


‘of 4din the £ in the income-tax made by Mr Ritchie in 


step which might lead their member to offer them a bye- | 


April last projects into next year a further loss of 
£1,900,000, because then the arrears will be collected 


'at a lower rate, and a further loss of £500,000 conse- 


quent upon the abolition of the corn duty has to be 
reckoned with, because the abolition did not take 


effect this year until the beginning of July, whereas next 


year, supposing no change is made it will operate during 
the whole twelve months. Now if we assume that 
present indications are trustworthy and that the actual 


revenue of the current year will fall about £ 4,000,000 
Heywood division, who, it is said, despite the strong | 


short of Mr Ritchie’s estimate of £144,270,000, and 
allow for the fact that next year there will be an 
additional reduction of £2,400,000, we arrive at an 
estimate of next year’s revenue on the basis of existing 
taxation of about £138,000,000. And as the expenditure 
of the present year, exclusive of the special outlay 
included in the supplementary estimates, is over 


} - . . . . 
| £144,000,000, the conclusion to which things point at 


present is that unless large economies in expenditure 
are affected, the Budget for next year will show a large 
gap between revenue and expenditure that will have to 
be filled up by fresh taxation. And, untortunately, it 
seems more probable that our aggregate expenditure will 


next year be on a larger than on a_ smaller 
scale. At all events, the first of the estimates 
|for 1904-5—-those for the Navy—show an increase 





of £2,432,000, the total amounting to £ 36,889,000 
as compared with £34,457,.000 for the current 


year, and with an addition of that magnitude in one 
item to begin with, there does not seem much reason to 
hope for a diminution in the aggregate total. The tax- 
payer, therefore, will, as we have said, instead of hoping 
for any relief from the heavy burdens he has now to bear, 
do wisely to prepare himself for an early addition to 
them. 

Reverting to the supplementary estimates issued 
during the past few days, the total of £4,256,000, to 
which they amount, 1s made up thus :— 


BONE uinsesesianeds scan Pi paeeaay cakes 2,703,000 
ee eer 1,270 000 
CIP BORIIOO: a5 65 «setae sascwrsscisusen 286 000 

4,256,000 


And this does not show the full amount of the addi- 
tional outlay for which the sanction of Parliament 1s 
asked. Thus, the actual addition to the army ex- 
penditure is £6,130,000, which is brought down to 
£2,700,000 by deducting £3,430,000 realised by the 
sale in South Arica of surplus transport animals, 
and vehicles, remounts, supplies, and stores. But this 
mode of accounting is obviously open to serious criticism. 
The surplus war stores of material, &c., that have been 
sold were provided out of money raised by the war loans, 
and thus constituted a charge met out of capital. The 
proceeds of these sales, therefore, ought rightly to be 
credited to capital, and not treated as an item of revenue. 
3ut strict methods of business or finance do not appear to 
find favour with those responsible for the administration 
of the War Office. Thus, for instance, in the discussion 
of the Supplementary Army Estimates, Mr Bromley- 
Davenport was interrogated with regard to an item of 
£900,000 set down as being “ expenditure in connection 
with Imperial military railways in South Africa.’ This, it 
appears, represents a sum expended on the construction 
by the military authorities of certain new lines of railway 


-and the provision of additional rolling-stock, and when 


| 


the railways were handed over to the colonial authorities 
they were called upon to repay the amount thus ex- 
pended. Objections, however, were raised, and how 
the matter is ultimately to be settled no one 
seems to know. Mr Bromley-Davenport, however, 
although speaking for the War Office, appears to be 
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supremely ignorant of all those matters, for he com- 
placently assured the House that the whole thing “ was 
only a matter of bookkeeping, and no money had 
passed.” Subsequently he was constrained to state that 
‘he found he had been under a misapprehension. The 
sum of £900,000 was actually spent.”” Nor was he 
alone in his misapprehension, as varying accounts of the 
transaction were subsequently given by different mem- 
bers of the Government. And the whole effect of the 
discussion was to leave upon the minds of those interested 
the impression that if the responsible officials are so ill- 
informed in regard to large items of expenditure, the 
financial control over the spending departments must be 
very lax and ineffectual. No one can imagine a properly 
organised private undertaking being conducted in so 
loose a fashion, and under such conditions it is no 
vonder that the national expenditure is mounting up by 
leaps and bounds, and that the taxpayer, instead of 
obtaining the relief he had a right to expect when the 
war was over, has now to resign himself as best he may 
to the imposition of fresh taxes. 








RAILWAY CAPITAL EXPENDITURE. 


On November 14th last, in an article on railway capital 
requirements, we drew attention to the various reasons 
why home railway companies should take earnest steps 
to reduce their capital outlays. Since that date force of 
circumstances, combined with a tardy recognition, even 
in railway circles, that there is a great deal to be said 
for a more restricted expenditure, has induced several 
companies to take steps to curtail these outlays. Teo 
their credit, some railway boards have already reduced 
their expenditure, whilst others are only debarred 
from showing any immediate reduction by the fact that 
heavy works begun long since have not yet been 
completed. Taking the year 1903 as a whole, however, 
it must be confessed that there 1s no very considerable 
reduction in the total capital expenditure of the leading 
companies. The total amount expended by each com- 
pany during the past half-year, together with the corre- 
sponding total in 1902, was as follows :— 





I.—CapiraL ExpenpiturRE Seconp Harr 1903. 

Total Capital Corre- 
Expenditure sponding 

Second Half Outlay 

1903. in 1902. 

Company. £ £ 

SUG CUMEIOR. i 6 cox cavie@ee segues 343,577 305,227 
ee eT re ee 108,985 189,256 
RAFOMS INOEENEI cic cccsccinccciace 199,737 .. 268,017 
eR Te *848 677 834,110 
Lancashire and Yorkshire........ 689 121 757,010 
London and North-Western ...... 398 351 676,696 
London and South-Western ...... 523,747 516,868 
London, Brighton, & South Coast 266,210 500,763 
DROSIOMONIAT 6 i065 ccccatcnensvone 21,206 .. 101,688 
Pi: PMAWOR Ss wiucenwececeunee t368,000 .. Cr33,506 
Lenn ener eee *868.330 .. 829,740 
NOPE ABIOEN ic oc 6c cercccacsicccs 664,246 632,704 
INORG BAANONG cccicsccvcckvcccace 50,862 . 55 854 
OOM DMNEOET <5 ce vecvewecsacdece 266 056 275,710 
CUMS. cacaicidcnmnncacwaones 138,537 72,095 
MON iiadecm venwewenes 5,755,442 =... 5,7.2,242 


* Excluding amalgamations. + Estimate, atter allowing for 

discount on Ordinary and Second Preference stock. 

It will be observed that during the half-year over 
5¢ millions sterling were expended, and that the reduc- 
tion was only £27,000, compared with the same six 
months in 1g02. But it is in one sense satisfactory to 
note that eight companies spent in the past half-year 
considerably less than they ‘oreshadowed in their June 
accounts, and at least four companies—the Great 
Eastern, Great Northern, North-Western, and Brighton 
—showed a very substantial reduction as compared with 
former outlays. The Great Eastern board was able to 


point out in the report of that company that its 
outlay for last half-year was the smallest for 35 
years. It should be pointed out that we have excluded 
from the Great Western total £78,600, represent- 


ing purchase of the Ely Valley Kailway, and from 
the Midland total, £5,251,000, representing the purchase 
of the Belfast and Northern Counties Railway. In 





both cases these purchases were effected by exchange of 
stocks. Even on that basis, the Midland appears at the 
top of the list, with an outlay of £868,000 during the 
half-year, which, by the way, is £215,000 in excess of its 
estimate. Nearly £264,000, we observe, was expended 
upon a new hotel at Manchester, included, for some 
occult reason, under the head of ‘lines open for traffic,” 
bringing the total expenditure upon that work up to 
nearly three-quarters of a million. These “ side-shows ” 
of railway enterprise are certainly not to be en- 
couraged, for it is well known that, as a general rule, 
they are unremunerative. The District Company’s outlay 
for last half-year is shown as £733,290. But blocks 
of ordinary and second preference which were issued at 
large discounts to the Underground Electric Railways 
Company of London under agreements tor the electrifi- 
cation of the system are includea. We have, therefore, 
deducted such discounts from the total expenditure, 
which, in the case of every other company, represents 
the real outlay of each in the six months. By the way, 
it would be interesting to know by what process the 
board of the District would justify the following charge 
to capital last half-year— depreciation in value of | 
Consols, £10,041.” 
In the table subjoined the total expenditure of each 
company for both half-years of 1903 is shown :— 


II.—Carpira’. EXpenpirure Year 1903. 
First Second 
Half-year. Half-year. 
Company £ 

CONE CONG, caccdcnxcssécaddbadeess 199,392 .. 343.577 
er ee ee 194,889 108.985 
Chine TU. hcdtccccsesvdscvenr 395,231 199,737 
COE TORII 5s 0. 0.:ck debs en ceedeses 832,182 $848 677 
T.ancashire and Yorkshire.......... 705,567 689,121 
London and North-Western ........ 520,080 318 351 
London and South-Western ........ 624 592 523,747 
London, Brighton, and South Coast 293,080 256,210 
POURING. oc Ka cnccescouesecese 82.681 21,206 
Metropolitan District .............. *125,000 *358 000 
DEMIR, © gadcuvcceedcadbcaetoweans 763,036 +868 330 
FROSU ON won ceddnioxtacadecs 658,424 664.246 
pa ee 51,493 50,862 
SO PN i ocd Kacdciaunéncdeuuus 387 355 266,056 
CAINE bikcdkiniccdsudixandesees 107,372 138,337 
UGEE cadivacanews eocese 5FGQSEO 5,755,442 


* Estimate, after allowing for discount on Ordinary stuck and 
Second Preference stock. + Excluding amalgamations. 

The total outlay of these 15 companies for the whole 
year 1903 was £11,695,000, which, curiously enough, 
was almost precisely the same as the aggregate outlay 
for 1902. If the special expenditure of the District 
Company during 1903 upon electrification be excluded, 
there is, however, a reduction of nearly £400,000. From 
the official estimates of the proposed outlays of capital 
for the current half-year, shown in the following table, it 
will be noted that the projected expenditure is somewhat 
reduced : 


Ill.—Estimare of Furruer Capirran EXPENDITURE FIRst 
Har, 1904. 

Company. £ 
Creel Co oaks. a ccacwcnccascdanceadenss 350,000 
Cheek OMG: 6 kcncevecdcesdccsecesauceuae 160 006 
Cre NONUNONEs 6a < cca ccdcdketecctcecececeus 275,000 
Coie: WORN i on Hk ck ces eccccsavescawnnes 850 000 
Lancashire and Yorkshire .......sccececccccs 495,000 
London and North-Western ........-ecscecees 362 000 
London and South-Western ..........-+eee+s 583,000 
London, Brighton, and South Coast ......... 302,000 
Metropolitan ......ce cece ee cece ceeeeeceeees *29,000 
Metropolitan District ...........eeeeeeeeees *14,000 
WE hak dine cc tsheccndcdecéecucssesegeens 900 000 
North-Eastern ......... éecdeceecacuematene 869 500 
Wowtls See oie cc kcccvccdecstcceeecawaes 46 000 
South Waster: .<cccccccecescescesdeecceves 170,000 
CUAEROM ono < ccccccccsecedcescaseccdedceses Not given 

TOME cs cadeuveackucecousseweanas 5,405,000 


* Exclusive of cost of electrification. 

Compared with the actual outlay for the first half of 
1903, the above total shows a reduction of £535,000. 
Eight companies contribute to this reduction, and in 
only two instances is there any marked increase in the 
projected expenditure, namely, the Midland and North- 
Eastern companies. The former of these companies 
actually proposes to spend even more than its very 





heavy outlays for several half-years. The Midland 
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figure of £900,000, it may be noted, includ over 
£ 214,000 on account of steamers intended tc pro- 
vide a new service from Heysham Harbour to 
Ireland and Isle of Man. In view of the marked 
increase in the Midland expenditure, it is not easy 
to grasp what the chairman meant when, address- 


ing the half-yearly meeting a few days ago, he assured 
his hearers that the board were anxious to move slowly 
in regard to capital expenditure. Other companies ha\ 

given much more satisfactory assurances on this subject. 
The South-Eastern chairman, for example, has pointed 
to the fact that not only is the abnormal capital expendi- 
ture upon the joint systems rapidly approaching comple- 
tion, but that the funds raised by the recent issue of 
preference will suffice to meet the further requirements. 
At the Brighton Railway meeting, Lord Cottesloe said 
that after present works were completed no new work 
on capital account would be undertaken unless abso- 
lutely needed. Ata special meeting of the Caledonian 
Company, a few weeks since, the chairman announced 
that the board had decided to postpone or abandon 
projected capital expenditure to an amount of 
a million sterling. A very satisfactory pronounce- 
ment was made by Lord Stalbridge at the North- 
Western meeting on rgth inst. He pointed out 
that of five millions of further capital expenditure shown 
in the report, over 34 represented works not commenced 
or in abeyance, and further, he said, “ We shall wait 
until the money outlook is better, and the prospecis of 
trade have improved, before we burden this company 
with any further capital expenditure of any amount.’’ 
That is undoubtedly the right course to take, and we 
hope that the policy will become much more general 
than it is up to the present. Apparently the majority 
of railway boards are really desirous of curtailing the 
outlay of capital, but are at present prevented from 
actually doing so by the more urgent necessity of 
finishing works in an incomplete stage. In order that 
the capital already sunk in them may become revenue- 
earning they must obviously be completed—and the 
more expeditiously the better. But this consideration 
only shows how very desirable it is that further new 
works, involving heavy outlays, should not be commenced 
under present conditions, for they cannot, as a rule, be 
prudently suspended at a moment’s notice. We fear 
that there are still a few companies which are not even 
now thoroughly convinced that there is any necessity 
for a reduction in capital expenditure—including the 
Midland, Great Western, and North-Eastern —if we may 
judge from the very serious new capital burdens they 
propose in the current half-year. 








VICTORIAN GOLD MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
MeELvourNE, December, 1903. 

“DEEP LEADS” MINES. 

j most interesting problem which has presented 
itself to me here in Victoria is the future of the English- 
owned ‘‘ deep lead ’’ mines. This sort of mine, which 
is nothing more nor less than an ancient river-bed 
covered with volcanic overflow, has been worked 
locally for many years, with, in a number of cases, a 
good profit. The drawback to working a deep lead 
is the immense quantity of water which has to be 
pumped out of the bed itself, and fron 
country ; in many of the mines pumping had to go on 
for four or five years before the ground was dry. There 
came a time, however, when the main system of deep 
leads had been worked out to as great a depth as local 
capital and machinery could exploit them, and the 
deeper ground, in which the beds lay at an average 
depth of probably 400 feet, passed into the hands of 
English companies. The Victorian Gold Estates and 
the Victorian Deep Leads were floated as proprietary 
companies, owning between them much of the supposed 
best deep ground. But, as is not unusual with London 
mining ventures, these were started on a basis of too 
much watered capital for the promoters and under- 
writers and too little working for the 
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development of the mines; and in course of time 
they, and the subsidiary companies they formed, 
ran themselves to a _— standstill. That fact, 


however, did not alter the intrinsic value of the mines 
themselves, and a fresh lot of capitalists, better equipped 
both as regards resources and mining knowledge, took 
up the work, and determined to prove the value of this 
deeper ground—either one way or the other. It is 
realised by them that, though a lot of pumping has 
already been done, there is still more remaining to be 
done, and for most of the mines several years’ pumping, 
at considerable cost and with no return, is the only 
programme. The pumping plants already installed on 
the different mines of the group will be added to, and I 
believe that before long something like 17,000,000 
gallons a day will be raised. Even then the draining 
of the mines will take years more to complete. 

Of course, such a heavy outlay of cash as all this 
will involve would not be undertaken without reason- 
ably good chances that the work will prove profitable. 
To begin with, these deeper areas are all located on the 
main trunk lead of Victoria, or its immediate branches, 
not on ground selected at haphazard. All the shallower 
sections of this main lead yielded a lot of gold, and 
most of them worked at a profit. One of these mines— 
the Madame Berry—paid over a million in dividends. 
This ground, too, has been extensively bored. These 
alluvial boreholes do not give results other than 
approximate ; but so many of them on these areas in 
question have yielded such relatively large quantities 
of gold, that their aggregate result must be held to 
have shown the probably payable nature of the ground. 
The most accurate borehole results come from the 
Moorlort Goldfields. That section of the lead is the 
most advanced as regards drainage, and it is estimated 
that it will be drained sufficiently to start gold-produc- 
tion in a year. A main level has here been put in under 
the lead, and from this bores have been put up into the 
wash! These have shown, in the average, good results, 
and some of them are particularly good. One bore 
put up when I was at the mine yielded over a penny- 
weight of gold—an almost phenomenal result. There 
is further evidence to support the probable value of, at 
least, sections of these areas of deep ground. Mr 
Waldemar Lingrew, of the United States Geological 
Survey, who is probably the greatest authority on this 
sort of mine, has lately inspected this system of deep 
leads, and his report, while not favouring over-much 
many of the subsidiary leads, ‘is quite favourable as 
regards a good deal of the deep area of the trunk lead 
itself. 

On the whole, then, we may assume that these 
English-owned deep leads on the main trunk system 
are legitimate mining ventures, and I think the chances 
are that some of them, at least, will pay. They have 
now passed into the control of people who will handle 
them properly, which is a matter they lacked before. 
Of course, alluvial mines are horribly speculative things 
at the best of times, and when the uncertainty is pro- 
longed by several years of costly pumping their specu- 
lative nature is greatly emphasised. Personaily, I look 
on the Moorlort Goldfields as the key to the situation, 
and I should recommend speculators to stick to that 
mine, as a test mine, in the meantime. The Moorlort 
has been pumping for years, and has now greatly re- 
duced the pressure of water in its area—-so greatly,that 
it looks as if the mine would be dry enough in a year 
to start opening up. None of the other mines are nearly 
so far advanced. As regards value, too, the Moorlort 
boreholes, both those put down originally from the sur- 
face and those lately put up into the ‘‘ wash’’ from 
below show it to be probably the best section of the 
lead. The Moorlort is a test, to my mind, of the whole 
system. If it takes much longer to pump dry than is 
expected, the other mines are almost certainly likely 
to do so too, adding greatly to the working capital re- 
quired, and deferring results. If, on the other hand, 
the Moorlort drains according to estimates, and begins 
to show payable results, there will be a quick rise in 
these shares, which will spread in a lesser degree to all 
the shares. To prove the Moorlort a success would add 
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to the value of Loddon Valley, which lies between Present Value. 
Moorlort and the old worked-out mines ; but Loddon Award of —— ——_ 
Valley is some years behind as regards pumping, so eee an ve ; 


2 £ 
cannot be an early producer. It would then have to] Chelsea Company ...... 3,305,700 .. 3,163500 .. 2,897,021 


be remembered that the lately-formed Consolidated | Mast London .......... 3,900,000 .. 3,827,000 .. 3,484,134 
Deep Leads is the parent company of these two mines, | G24 Junction ..... -+- 5,349,500 .. 5,258,760 .. 2862520 
and besides holding a large number of Moorlort and Kent Company ......-. 2,712,000 .. Z60LG0D .. SAGLa | 


Loddon shares, owns a big unfloated section of ground ‘Soutien ond tenalbh 3'603,000 a 3491340 a 2°751,003 
located on the main — system. These three com- | West Middlesex ........ 3,524,000 .. 3,378,375 .. 3,291,882 
panies seem to me to have probably the pick 
ground, but perhaps some of the poe enna nd ps SPS Se eee 
Victorian Deep Leads is just as good. The subsidiaries 
of this company—Charlotte Plains, Junction Deep 
Leads, and New Havilah—are not located on the main 
trunk lead, and I do not think their chances are so eood 
as the others ; but, of course, if the Moorlort began to 
turn out payable their shares would go up too. 





It will be seen from the above that the total award is 
nearly three millions beyond the market value of the 
stocks at December 31, 1go1, and about £700,000 
in excess of the present market value. It is im- 
possible, of course, to estimate in each case the value 
of individual stock on the basis of the awards, as the 
stock of the companies is generally divided into several 
categories, and it will be for the directors to decide 
THE LONDON WATER COMPANIES’ AWARDS. nu ie distribution of the purchase consideration 
Wuen the question of the prices to be paid by the shall be carried out. But even when allowance is 
London Water Board for the undertakings of the made for that portion of the expenses of the arbitra- 


























. R i hich will fz ies, < as the 
Sondns wales companion ws aces ae tion which will fall on the companies, as well as t 
{ percona fe sa sicrve ferred to a Court of | cost of liquidation, it would appear that the present 
atron, the usual course im such cases was} market valuation is not excessive. A remarkable 
apparently adopted by the respective parties. The] feature brought out by the comparison is the rise in 
sellers, it may be assumed, asked a larger sum than | the total market value of the Southwark and Vauxhall 
they expected to receive, while the purchasers offered Company’s stocks from £2,751,000 im Igor, to 
considerably less than they expected to be called upon £:3:491,000 in 1904. Indeed, in this company’s payee 
to pay for the properties to be taken over. The the award of the Court is about £850,000 in excess of 
satisiailin: all Ui sittin: Mite Dileatis ; the market value at the end of the first-named year. 
th ; dite vie ators le between these extremes, | It is provided by the Water Act of 1902, which 
though the amount of their award in each instance is regulates the purchase of the undertakings, that the 
nearer the sum claimed by the company than that | debenture stock of the companies is to be taken over 
offered by the Water Board. The table printed below | by the Water Board, and that as regards the ordinary 
shows the amounts which the companies finally decided and preference stocks, which alone are included in the 
to claim, the amounts offered by the Board, and the neures above, = 9 ngs is to be paid is oe ak 
sums actually awarded by the Arbitration Court. In|?" if the Board and the companies agree, wholly or 
several cases an adit ni - , : partly in water stock. 
everal cases an ade itiona sum will be paid to the In view of the present settlement, it is interesting 
companies if the Law Courts decide that certain deci-| to recall the proposals put forward in 1880 for the 
sions of the arbitrators, on points of law, are erroneous, | purchase of the companies’ undertakings. The sug- 
but for present purposes we will assume that the | gestion then was that 3} per cent. water stock should 
figures of the awards are final. be issued in payment, a portion down and the balance 
peiiaiia - . over a series of from five to twelve years. In the 
4 J d no ° . 
Claimed, Offered Re following table is shown the market value of the com- 
£ ~~ 'g | panies’ ordinary stock at August 30, 1879, and the 
Chelsea Company ........ 4,750,000 .. 1,750,000 .. 3,305,700} value of the new stock proposed to be given in 
East London...........ee- 7,204,144 .. Nooffer. .. 3,900,000 exchange : se 
Grand Junetion .......... 4,830,000 .. 1,500,000 .. 3.349500} ~~ 
Kent Company ..........-- 3,715,614 .. 1,500,000 .. 2,712,000 Market Value, Total Value of 
Lambeth Company ........ 5,511,342 .. 1,000,000 .. 4.301.000 Aug. 30,1879. New Stock. 
Southwark and Vauxhall .. 5,674,140 .. No offer. .. 3,603,00) £ e 
West Middlesex .......... 4,200,240 .. 1,500,000 .. 3,524,000 Chelsea Company ..... . _ 957,258 .... 1,906,000 
— = Hast London .....+e+-- 2.632,030 .... 4,353,600 
35,885,480 .. 7,250,000 . .24,695,200 Grand Junction ........ 2,390,166 .... 3,092,000 
i a ‘ z : : Kent Company .......- 1,344,590 .... 2,437,600 
The New River Company is not included in the Lambeth Company .... 1,802,378 .... 3,221,500 
above, as the final award in its case has yet to be New River Company.... 6,564,863 .... ue 
given but the preliminary award was £7,702,000 Southwark and Vauxhall 1,151,160 .... 2,766, 
denne / ; eahababa” : West Middlesex ........ 1,758,880 .... 3,443,000 
ringing up the total awards to £.32,397,200. Several eens 
of the companies, as has been stated, will benefit. if 18,596,325 .... 29,666,700 


the Law Courts decide against the arbitrators on legal . . —— se 

points in dispute, and should the appeals succeed, the \ nei age of the —_— tenes 0 yen 
addition to the minimum awards in these cases posals with ony apne 8" yh te . ‘4 ; 
will be: companies are by no means receiving such good terms 
as were proffered them in 1880. When the New River 


CnOG CONIURING eit adanicuncesmawaawade 112,300 Company is included the bear ting = = ar | 
RE SS RG UO ile AE 400,000 total of 1880, for the preliminary award in its case 
CURE SUNBEDS b ccndksseruscaaeeuecunsus 203,000 amounts to over £7,000,000. But since 1880 there 
Lambeth Company ..00. seeeseeeeeeeeees 288,000 have been enormous additions to the capital of the 
Southwark and Vauxhall.............-ee.- 323,000 companies. And whereas in 1880 £ 29,666,700 was the 
But the shareholders will probably do well not to purchase price suggested for stock which prior to the 
base any calculation on their hopes from this source. proposals being brought forward was valued in the 


That the four awards given this week were regarded | market at 418,596,325, now for stock which at the end 
as satisfactory to the companies was shown by the] of 1901 had a market value of £21,772,966 seven com- | 
sharp rise in the stocks which followed the announce- | panies are to receive £24,695,200. In this connection | 
ment. Meanwhile, a comparison of the present market | it is interesting to recall that it was stated by the Comp- 
value of the ordinary and preference stocks of the | troller of the London County Council, before the Water 
various companies, with their value at December 31, | Commission, that if the scheme of 1880 had been 
\\ 1901, prior to the introduction of the Water Bill, and} adopted, the net loss to the ratepayers of London, up 
with the awards of the arbitrators, should prove of | to the year 1896-7, would have amounted to over two 
interest to the proprietors. millions sterling. | 
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THE CORDOBA AND ROSARIO RAILWAY. 


THE directors the Cordoba and Rosario Railway 
have issued a circular this week to their proprietors, 
calling a meeting for March 15th, at which they will 


put before them a scheme for reconstructing the share 
capital in such way as to remove the arrears olf 
interest which has so long been outstanding upon the 
preference shares. This cireular shows the reason 
why the quotation o this iss has advanced more 
than fifteen points during the last account, for if the 
proposed deal goes through, it must greatly benefit the 
ISS question, While the big advance in the gross 
earnings which this line has experienced of late bring’s 
it we ithin sight of its first dividend since the line 
came out of the hands of the contractors in 1891. 
Before discussing the present scheme, it may be well 
to glance at the company’s position. The line runs 
from Rosario, in the Argentine Republic, in a northerly 
direction for 180 miles to Rafaela ; but 42 miles om 
this terminus it joins the Cordoba Central Railway, 
the latter running, with its extensions, right away to 
Tucuman in the North. Traffic originating in thy 
country north of Tucuman, and destined for Buenos 
Ayres and for exportation, has the choice of two 


the Cordoba lines to Rosari 


ansterred, or 


routes. The first is over 
where it has to be tr 
to Buenos Ayres by the Buenos Ayres and Rosario 


it can be sent direct 


Railwav. This latter line is of standard, while the 
Cordoba lines are of narrow, gauge, and the necessity 
to transter trathe at Rosario coming over the Cordoba 
lines must handicap the latter. This difficulty, how- 
ever, is to be got over by the Cordoba Central con- 


structing a narrow gauye line from Rosario to Bucnos 


Ayres. \ concession has been obtained for the same, 
and when the line has been*built, it is pretty certain 
that must increase the business of all the Cordoba 
Railways, including the Cordoba and Rosario. ‘The 


latter company was registered in 1889 to carry out a 
from the Provincial 


fe; but no guarantee was 


obtained Ciovernment 


CONnCEessiIoONn 


of Sant: eiven. The share 
capital issued consists of 4.292,000 (part of an authwo- 
“~ 


rised £.200,000) £-100 ordinar\ shares, and £.600,000, 
“~ + ~ - “~ 


Phe 


ISSUCS 


£100 six per cent. cumulative preference shares. 


contractors guaranteed interest on these two 


while the 
in 1891, since when no interest has been paid on cither 


line was under construction. It was opened 


issue. Late in 1894 it was decided to reconstruct the 
debenture capital, owing to there then being big 
arrears of interest outstanding, and since then the 


debenture capital has been :-~-£710,000 (part of the 
authorised £830,000) 4 per cent. first debenture stock: ; 
and £529,827 © per cent. cumulative second debenture 
stock. 


Interest has always been paid in full on the 
first debentures, but not on the seconds, so that in 
September, 1903, there was an arrear of 22} per cent. 


owing. A proposal was then brought forward and 
approved by the debenture-holders, under which it 
was decided to create new 4 per cent. income bonds to 
authorised 4, per cent. arrears 
oa the second debentures was paid in these income 


an 250,000. ‘The 22! 
bonds, £117,857 being issued for this purpose, and 
it was agreed that until the net revenue of the company 
for three consecutive years shall have been suflicient to 


meet first and second debenture interest in full, the 
interest on the latter shall only be paid so far as 
possible out of earnings, and the balance in income 


bonds at par. Tor the ten months to end of June, 
1903, 2 per was paid in cash, and the balance in 
bonds. The ratio of working expenses to receipts has 
always been high on this line, the figure of 64.23 per 
cent. for 1902-3 being the lowest on record. Net 
earnings have generally been poor, and for 1901-2 at 


cent. 


4£,14,777 were not sufficient to meet even the first de- 
benture interest, so that the same was only paid by the 


directors carrying forward a debit balance. <A _ vast 
improvement took place, however, in 1902-3, when the 
net earninys advanced to £53,606, which enabled the 
liquidation cf the previous debit balance, and the cash 
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| payment of 2 per cent. on the second debentures, as 
already stated. The accounts are made up to June 
each year, and submitted in the following December, 
and at the last annual meeting the chairman stated 
that, should the net earnings for 1903-4 amount to 
£65,500, the board would be able to meet the full 
interest on the first, second, and income debentures. 
He also showed that there had been an increase of 
£,10,000 in the net earnings during the first four 
months of 1903-4. The latest traflic returns published 
indicate that the gross earnings from July 1, 1903, to 
lebruary 14, gave an increase of £.40,880, or nearly 
50 per cent., and as the sugar output of Argentina 
will be far greater this year than last, it is safe to 
expect that the gross receipts will total to about 
£,00,000 by the end of next June. Fully 50 per cent. 
of this should be net gain, which would give the net 
earnings for 1903-4, sav, 4.83 a surplus of 

This sum 


a O00, OF 


~~ 


£,18,000, alter meeting debenture charges. 


would provide 3 per cent. on the preference shares ; 
but, unfortunately, before anything can be distributed 
upon these, a debit balance which has been carried 


1 
| 


forward for many years will first have to be liquidated. 
It is here that the present scheme comes into play. 


1 As the proposal needs the support of both the 
ordinary and preference shareholders, it can be 
understood that it provides principle of give- 
and-take for both classes. First of all, the debit 


of £40,197 is to be removed by reducing the ordinary 
capital from 4,300,000, in 4.100 shares, to £251,850 
in shares of £86 5s each, which will provide £40,150, 
the remaining £47 to be taken out of this year’s 
Then the cumulative arrears of 4.71 12s 1d 
per £100 preference share owing as at the end of 1903 
are to be liquidated by the issue of an equal amount 
of 4 per cent. non-cumulative second preference shares, 
which will mean the total issue of £.432,000 of this 
new security. The board states that the prospects of 
the present year justify the anticipation that a sub- 
stantial amount wall this year be available for dividend. 
The advantages I the scheme can be easily seen. 
rom the preference shareholders’ point of view the 
great gain is that the 440,197 debit is removed, and 
the way is clear for a dividend, while as to the ordinary 
shareholders they: see arrears interest amounting 
to £429,632 capitalised. At the same time, they will 
benefit from the fact that the preference shareholders 
are also being asked to give up their right to cumula- 
tive interest until cent. per annum shall have 
been earned on the ordinary capital for three consecu- 
Another point which will commend itself 
is 


revenue. 


ol 


1) pel 


tive years. 


to all classes of this company’s proprietors 
that the deal will give a higher quotable value to its 


securities. Since the opening of this year the £100 
preference shares have risen from 40 to nearly 60, and 
are pretty certain to have a further advance when the 
scheme has been formally approved, and it is realised 
that in addition to their getting £72 per cent. in new 
shares, they will also get a dividend this year of quite 
3 per cent., which would not have been possible but for 


this scheme. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 26. 


THE PASSING OF THE BUDGET. 

Tui ventine Budget lor this year was sanctioned 
yesterday a second time, on being sent down amended 
from the Upper House, by the Chamber of Deputies, 
by the overwhelming majority of 60 to 1. Not many, 
if any, Budgets in this country have undergone such 
vicissitudes, such delay, and such scant debate or con- 
sideration on the part of Congress as that which has 
just been made law. Carefully prepared by the most 
capable and painstaking Minister of Finance the 
Republic has had for a long time, it was sent to 
Congress in the month of August last, three months 
late, according to the prescriptions of the Federal Con- 
stitution, but in average time according to usage. The 
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Budget Committee of the House of Deputies did not 
send in their report till last month, and it recommended 
an increase of expenditure of over $6,000,000 currency 
on the estimates of outlay of the Executive, which 
were, in turn, three millions over those for the past 
year. To meet the larger outlay, the Committee pro- 
posed to keep in force during the whole of this year 


the 5 per cent. extra Customs tax on imports, which | 


the Finance Minister had arranged to suppress in July 
next. The protests of the Press and the League of 
Commercial Defence against this tax, imposed to meet 
war possibilities, being maintained when peace was 
assured by the treaty with Chili, brought the Presi- 
dent of the Republic on the scene, and, by his influence, 
both Houses passed quickly a special law abolishing 
the tax at once, the other for an equal amount having 


lapsed of itself on the 31st ult. After many con- 


ferences between the Finance Minister and the Budget | 


Committee, the former agreed to the increased expendi- 
ture recommended by the latter, the funds to meet it to 
come from the £.1, 500,000 sterling paid by Japan for 
two ironclads sold to her. The Budget Bill then went 
to the Senate, which at once expressed its intention of 
throwing out all the increased expenditure voted by 
the Lower House, and took the unprecedented course 
of sending a deputation of three of its members to the 
President of the Republic, to ask for his influence with 
the Deputies to induce them to reconsider their vote of 
expenditure. The Chief Magistrate deprecated the 
position taken by the Senators, and expressed the 
opinion that most of the increased expenditure voted 
by the Deputies was necessary for the efficiency of the 
public service and the material progress of the country. 
In the subsequent discussion of the Bill the Senators 
‘* split the difference,’’ and lopped off half of the 
increased expenditure voted by the Lower House ; but, 
with quite incomprehensible inconsistency, added some 
further items of expenditure on their own account to 
the amount of a million and a-half. So amended, the 
Bill went back to the other House, which threw out all 
the Senate’s amendments, except the increased expen- 
diture, by the sweeping majority, tantamount to unani- 
mity, stated above. Thus, the country, in time of 
peace, with all danger of war averted by the treaty 
with Chili, is saddled with the truly enormous expendi- 
ture of 165 millions currency for a total population of 
barely five millions of people, who are also crushed by 
excessive provincial taxation to maintain 13 useless, 
and too many of them corrupt, local governments, and 
by municipal exactions of the most onerous and unjust, 
and too often illegal, kind. Never before has the 
Argentine Congress shown such a cynical disregard for 
the interests of the people it 1s supposed to represent. 
Neither can the Executive be exempted from blame in 
not making a more vigorous stand against the raid 

for it is little less—made by the House of Deputies on 
the public money. The only voice raised against it in 
either House was that of the Nestor of the Upper one, 
the venerable Senator Irigoyen, ex-Governor — of 
Buenos Ayres Province, who protested against the 
hurried and irreflective way in which the most vital 
interests of the country were being dealt with by his 
colleagues. The Senate has figured even worse than 
the other House in the matter, as, at first feigning to 
be shocked by the extravagance of the Deputies, it 
threatened whole measures, then adopted half ones, 
and, knowing that even these would not be accepted, 
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finally added its own quota to the increased public 


outlay. It is no secret if never is on the eve of a 
Presidential election 
ties has for its main object the securing of votes at the 
elections in March next, when 60 of the members will 
have to be re-elected or give place to new ones. 
election will be virtually decisive as to that of the new 
President, and so the political wheels within wheels 
move, the overtaxed public supplying the golden grease 
for them. The new Electoral Law cannot yet be con- 
sidered in proper working order; if it were, the 
majority ef the honourable members who have voted 
the Budget for 1904 with such a light heart would have 


but a small chance of re-election. |! have frequently 


This | 


that the prodigality of the Depu- | 


349 
expressed in these letters the opinion that prosperity 
in this country is fatal to al! projects of retrenchment 
in public expenditure, and the Budget just voted is 
another proof of the fact. The country is, for the 
moment, very prosperous ; in fact, its normal condition 
is prosperity, in spite of the worst of bad legislation for 
years, in a monetary and financial sense. It is even 
safe to predict that its prosperity will continue to out- 
run this bad legislation of which it has so long been the 
victim ; but it is, just now, barely convalescent from an 
unprecedented crisis, and ‘‘ discounting the future,”’ 
needlessly and recklessly, by increasing the public out- 
lay is unpardonable folly, especially at a moment when 
the result of past extravagance and ill-considered laws 
is showing itself in the discontent of the working 
classes of this now great city of close on a million 
people, amongst whom a six weeks’ strike has done very 
serious injury to the shipping and exporting interests of 
the commercial community. It may be hoped that the 
President of the Republic and his Finance Minister, 
during their few remaining months of office, will do 
what they can to counteract the effects of the remark- 
able way in which Congress has handled the Budget 
for 1904. 
MONEY AND TRADE. 

The commercial position here is, for the time being, 
adversely affected, to some extent, by two causes—the 
delay in voting the Budget Law, which caused im- 
porters to hold back till they could see the way clear 
before them, and a general strike of dock labourers, 
which for some time brought loading and discharging 
to a standstili, and continues to affect both, as no 
settlement between the employers and the employed 
has as yet been arrived at, the former having 
already granted all the concessions they can reason- 
ably be expected to give. The Custom House receipts 
have fallen off considerably, as compared with last 
year, under this state of things ; but it cannot last much 
longer, and merchants look forward to a very busy 
winter season, the suppression of the 1o per cent. 
additional Customs dues being certain to lead to a 
great revival in the import trade, as stocks on hand 
have run very low. The unprecedented cheapness and 
abundance of money, both of which will become more 
marked with the influx of coin in payment for ex- 
ports, of which some is already finding its way to the 
Conversion Office, in exchange for fresh notes, is giving 
rise to an impression that the tendeney to overtrading, 
which the causes oi the long crisis from 
which the country is at last,emerging, is not unlikely 
to be revived ; indeed, in some respects it is already 
reviving, although the leading banks are very careful 
to give it no encouragement. If harvest expectations 
be fully realised, as there is so far every prospect of, 
the influx of coin, and consequent further issue of notes 
against it, will so inflate the currency that the monetary 
problem will become a serious one. Some English 
papers have lately been pointing to the $40,000,000 
gold in our Conversion Office as a proof of the great 
prosperity of the country and the sound position of the 
currency. It is a proof of the former, no doubt, but 
rot of the latter. Our famous Conversion-Repudiation 
Law is a fair-weather enactment, and even under the 
present propitious state of things, is a future danger in 
the slightest adverse turn in affairs. In some quarters 
it is hoped that a vigorous improvement in the import 
trade will avert another avalanche of gold such as we 
had last year, and this will be a boon should it so turn 
out. Further monetary legislation is admitted to be 
necessary to correct the deficiencies of the present law ; 
but, unless something unexpected should call for imme- 
diate action, it is unlikely that the Roca Administration 
will move in the matter, leaving the delicate legacy to 


was one of 


| its successor. 


BUENOS AYRES CEDULAS. 

The efforts of the European holders of Buenos Ayres 
Cedulas to get patd in full are commented on as follows 
by the Standard of this city: 

‘The Cedula-holders who have signed the protest 
would not dispute the justice of the English Acts of 
Parliament relating to companies in liquidation and 
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bankrupts which make arrangements acce pted by cer- 
tain majorities of creditors binding upon minorities, 
and therefore they cannot dispute the reasonableness of 
the exercise of similar powers by the Argentine Con- 
gress and the Provincial Legislature. Whether these 
powers have been used to work an injustice is another 


matter, upon W hich we have not hesitated to express 
very strong opinions, coinciding with the assertion of 


the ‘protestors’ that the ‘composition offered is 
insufficient and illusory,’ that the ‘ only proper solu- 
tion is pavment in full,’ and we have, moreover, shown 


that the Province could pay in full without imposing 
any serious burden upon its inhabitants. We also 
agree with the opinion expressed in the protest that 
the irrangement has been inspired by a syndicate 
of buyers of Cedulas at low prices,” who will make a 
good profit by accepting the composition, especially as 
it will have the best chance of being paid out of the 
earlier instalments, and as there will be a handsome 
commission during 25 vears for distributing among the 
holders of the certificates, which are to be given in 
exchange for the Cedulas, the half-yearly instalments 
that will be paid by the Province. The protesting 
Cedula-holders are, however, wrong in declaring it to 
be erroneous to treat Cedulas of different series upon 
equal terms, for, so far as the provincial wuarantee is 
concerned, all the Cedulas bearing equal interest are in 
the same category, and must be redeemed upon equal 
terms. They also show their ignorance of the con- 
dition of the matter by expressing confidence that ‘* the 





President of the Republic a nd C ongress W ill re ject the 
project, and safeguard the interests of the Cedul 
holders,’’ seeing that a law sanctioning an obligatory 
composition has been passed by Congress and promul- 
gated by the Executive. All that the dissentient 
Cedula-holders can do is to endeavour to prevent the 
acceptance of the composition by 60 per cent. of the 
creditors.’ 
BUSINESS NOTES. 

Kaffirs in Chaos,—-If the Government’s majority in 
the matter of Chinese labour importation produced 
fizzle in Kaffir prices, as we were noticing last week, the 
subsequent happenings have given a severe shock to 
those who continue to believe in South Africans through 
good report and evil report. Twice within a week ha 
the Kaffir Circus been weltering in chaos, when prices 
were reached which the bulls had declared could never 
be seen again. \nd while at the moment the leading 
shares have recovered atrifle trom theircollapses, nobody 
can say the market is healthy or settled, nor that the present 
indications point to either of those two conditions being 


attained for some 


time tocome. Much is made of the 
fact that the position open for the rise in London is 
comparatively insignificant, and, of course. one element 
of danger is thereby removed. But since the big houses 
who stand just outside the Kaffir Circus have for some 
years past done a fairly large contango business 
for members of the Stock Exchange and their clients. it 
is impossible to tell the real state of affairs. Lombard 
Street, too, takes in Kaffirs to an extent that would 
probably cause bank shareholders to open their eyes if 
they knew. The contangoes on the Continent. how- 
ever, are more formidable factors than those on. this 
side, and since the arbitrage firms admit that carrv-over 
facilities will be tempered with a good deal of discretion 
at the forthcoming settlements in Paris and Berlin. an 
awkward situation may be created. So long as the 
British shareholders do not sell Kaffirs that thev have 
locked up since, perhaps, pre-war days, ‘the risk of panic 
is not great. [f pani uld come—and everyone 
interested in City matters will hope that such may not 
be the case—its effects will probably be confined to the 
Continent, although its evil influence must also add 
fresh su-picion to the already discredited Kaffir Circus 
in the eye of the critical observer. Members of the 
market are losing much of that « heery optimism to which 


we have 
the last 


-= . oat oo o 
drawn attention on several occasions 
six months. TI} 


he tone adopted in c 


during 
Nversation 
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' has grown subdued, leaning rather towards loss of faith, 
even towards prophecy that no gocd business may be 
expected in South Africans until 1905, when, perhaps, 
confidence upon this side of the Channel and the other 
may revive sufficiently to bring Ke: uffirs once more to 
their old place in the front of the speculating public’s 
affection. What the Stock’ Exchange professes itself 
unable to see is any quarter from which a rise : is a 
chance of starting. The financiers are loaded, not 
overloaded, with their own shares, the pono will 
want all its spare cash for investment in war bonds, and 


to pay the losses incurred through a too sanguine 
estimate of peace being unbroken between Russia and 
Japan, while the third supporting prop, the British 


public, is almost left out of considers ition nowadays, so 
scant is the practical purchasing interest taken in Kaffirs 
by that patient body. Wherefore, and for other minor 
reasons, the brokers and dealers concerned with South 


Africans are telling one another daily that too much 
cannot be expected from the current year, while the 
general atmosphere of mortification encourages bear 
sales on the part of those who _ find their real 
occupations all but gone. There is a touch of 
irony that verges upon the humorous notwith- 
standing its grimness, in the continued deep depres- 
sion of Kaflir prices now that the long-expected 
alien labour is to be allowed, for, despite all opposition, 


: Chinaman practically has his foot in the compound 


sheuuibe. Were it not that WKaffirs are as fruitful in 
surprises as any cricket test match, the market might 
almost as well close for a month or more, but a little 


fast the returns from the mines might com- 
pletely change the complexion of the game, and bring a 


players into the field. 


coring in 


NOSt OI 


The Pig Iron Warrant Market-—Proposed Change of 


Contract... Considering the important part that opera- 
tions on the pig iron warrant market once played 
in the iron trade economy of this and of other countries, 
it is not matter for wonder that the members of the 

‘ring ’’ should be concerned now and again as to 
how the institution can be rehabilitated with a measure 
it least of its lost influence. Various projects to attain 
this end have from time to time been designed, and as 
they arose they were ¢ xplained in the Economist. But 
they have all failed--indeed, none of them ever got 
bevond the initiatory stage of proposition for the 
re n chiefly that the one essential principle of their 
| design was to favour the speculative seller at the 

xpense of the buyer. These schemes were generally 


1c 


rigin ; but now 





f Glasvow « a committee of the London 


Metal Exchange have grappled with the question, and 
oposal, which certainly does not fail 


f originality and boldness. Briefly, it 

ay be stated that the scheme provides for business on 
the market being in ‘“‘ foundry pig iron of standard 
brands.’ The basis” of dealings is to be No. 3 
Middlesbro’ warrants ; but sellers of the same are to 


|enjoy the option, when delivery comes round, 


Middlesbro’ 


to hand 


over No. 4 Foundry , No. 3 Scotch, No. 


of a corner. A) speculative ‘ bear ”’ 
lx VOr\ the; 


party 


choose 


presume 
to to gamble 


busine: a. and 


t Scotch, Scoteh mixed numbers, or ‘* any other iron 
which comes up to the prescribed standard of analysis, 
ebat ind premiums being reckoned for (owing to 
| the difference in quality between Middlesbro’ and other 
| rons ccording to scale fixed by _ committee, 
land which runs from a rebate of 1s » premiums of 
las to 6s If English language has any meaning, then 
| the sole construction that can be placed on this pro- 
} posal is that it was conceived and worked out in the 
} interest of the “bear ’’ party, for whom the powers 
Jon the warrant markets seem to have always a sneak- 
| ing yn allie. Outsiders may well be excused for 
wo Fs by what rule or principle of business an iron 
| bro should be tree to sell to a second or third party, 
say, 1,000 tons of Cleveland, and subsequently deliver 
} 1,000 tons of Scotch or American (for that is 
| possible under the recommended conditions)? The 
purpose is, of course, patent-—-to minimise the working 
| 
| 


they 
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themselves into an awkward position, it certainly does 
not lie, one would think, with what should be an 
impartial official authority to provide facilities whereby 
they may escape from the consequences of their action. 
The feeling in leading iron circles in the West of 
Scotland is largely antagonistic to the new scheme, 
which it is maintained would lead to untold disputes 
and destroy public confidence. Buyers would never 
know where they stood until the date of delivery 
arrived, and that outsiders would not long tolerate. 
Many firms would not oppose an_ interchange 
of warrants to the extent that if a broker or a 
client sells a certain class of iron, delivery should 
be permissible in a superior quality, but without the 
buyer being called upon to allow anything for differ- 
ence in value. It is for the seller to implement his 
ccntract, and it is regarded as ample concession if the 
purchaser agrees to accept, in an emergency, even a 
better kind of iron than that bargained for. Some 
other method than that which has been sketched will 
necd to be devised if the pig iron warrant market is 
to regain anything like its old standard. Makers are 
not particularly anxious, however, that it ever should, 
and unless they produce and store iron, it probably 
never will. It was the enormous stocks of iron that 
lay in public yards years ago that conferred on the 
controllers of the warrant market the powers they pos- 
sessed and exercised in making and unmaking the 
position of legitimate trade. Having paid dearly for 
their experience, ironmasters nowadays are not dis- 
posed to part, as they once did, with the control of 
their industry to third parties, many of whom never 
carried through a transaction in the interest of a 
legitimate consumer. 


Southern Pacific.—The annual report of the Southern 
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£63,776 for depreciation of rolling-stock, against 
which there was no corresponding debit for the 
previous year. The whole of the surplus, amounting 
to £1,792,886, has been applied, as in previous years, 
toward the payment of expenditures for reconstruc- 
tion, betterments, and additional equipment. It is 
added that since the commencement of operations in 
1885 the sums devoted to these purposes, for which 
securities have not been issued, amount in the aggre- 
gate to £20,016,204. No mention is made in 
the report as to the prospect of dividends 
on the capital stock, but it has been observed in recent 
traffic statements that a much larger proportion of the 
increase in gross earnings has gone to swell the net 
revenue, and this may possibly indicate that the 
management has arrived at the conclusion that the 
physical condition of the road will permit of a 
participation by the holders of the stock in the alloca- 
tion of the net revenue. The capital stock amounts to 
£39,509,800, upon which the surplus for the year 
ended June 30, 1903, was equal to over 44 per cent. 





The Venezuela Arbitration.—The decision of the 
Hague Tribunal in the Venezuela case is, in a sense, 
satisfactory to this country, seeing that hitherto, when 
we have agreed to refer international disputes to arbitra- 
tion, the adjudicating tribunal has more often than not 
decided against us. But whether the decision itself will, in 
the long run, prove beneficial to us is another matter. 
The Court’s unanimous finding is, that the three Powers 
that brought Venezuela to book—Great Britain, Ger- 
many, and Italy—are to have a preferential right over 
the other creditor nations, and no doubt there is some- 
thing to be said for that view. So far, however, as 
British investors are concerned, the decision is a ques- 
tionable boon. It is not the policy of Great Britain 
to use force to back up the claims of bondholders, 


Pacific Railroad, which now makes its appearance, is 
for the year ending June 30, 1903, the late date of 
publication being due to the fact that it includes the 
accounts of a large number of controlled roads, the 


but there are nations whose ideas in this respect do not 
coincide with ours, and we may now at any time find a 
Continental Power bringing pressure to bear on a 








incorporation of which involves an elaborate adjust- 
ment. In consequence of this, the statements are pre- 
sented in a somewhat diffuse form, but the general 
results, converted into sterling, may be stated as 
follows :— 


——— Year Ended June 30th. ——— 








1903. 1902 Inc. or Dec. 
£ £ 

Gross traffic receipts...... 17,664,067 16,708,764 ..+ 955,503 
Operating expenses ..... - 12,060,252 .. 10,978,940 ..+1,081,312 
Net traffic receipts.... 5,603,815 .. 5,729.824 .. m 126,009 
Miscellanevus receipts .... 472,620 .. 439,701 ..+ 32,919 
6,076,435 .. 6,169,525 ..- 93,090 

Interest and other charges.. 4,283,549 .. 4,061,231 ..+ 222318 
Surplus ..........00 1,792,886 .. 2,108,294 .. 315,408 
The substantial increase of £955,303 in gross re- 


ceipts from transportation, added to a gain of £32,919 
from other sources, was more than offset by an ex- 
pansion of 41,081,312 in operating expenses, and a 
growth of 4,222,318 in other charges, leaving a net 
diminution in the available surplus, as compared with 
1901-2, of £315,408. The report states that ‘‘a 
considerable part of the increase in expenses was the 
result of the general increase in wages which went 
into effect last fall, the large payments for extra time 
occasioned by the accumulation of freight and the con- 
gestion of trafic (conditions which were general on the 
railways), the additional! expense attending the move- 
ment of traffic during a year in which there was a 
large amount of reconstruction under way, and the 


great demands upon the shops to maintain the equip- | 
ment in good serviceable condition ; also the repairs | 


and renewals which it became advisable to make, 
simultaneously with the extensive betterments and im- 
provements made during the year.’’ Of the increase 
in other charges, the chief items were interest on 
loans, £115,965, against which nothing appeared last 
year ; a growth of £44,848 in the cost of taxation, and 





country which is heavily indebted to investors here, and 
then claiming, with the authority of the present decision 
behind it, preferential treatment for its own subjects. 


| Three years ago M. Delcassé, in referring in the French 


Chamber to the disgraceful way in which Portugal had 
treated her foreign creditors, declared that unless that 
country listened to diplomatic warnings the Govern- 
ment had other means in their hands, and would not 
hesitate to use them. We pointed out at the time the 
international dangers involved in the policy of using 


armed force on behalf of creditors, and looking 
at the question from the point of view of the 
British investor, it is clear that if France had 


employed force against Portugal in 1go1, and_ then 
claimed preferential rights for her subjects, British 
holders of Portuguese bonds would have found them- 
selves in an awkward predicament. If people here who 
have investments in foreign bonds remember what our 
national policy really is in these matters, they will find 
no cause for elation in the present decision. One feature 
of the proceedings at the Hague affords ground for deep 
regret. That Count Muraviel!, the president of the 
Court, after the reading of the award, should have in- 
dulged in an outburst regarding the war in the Far East, 
which could not fail to be offensive to Japan, is amazing. 
The speech of the Russian Minister will not harm Japan, 
but it is calculated to prove injurious to the cause of 
international arbitration and to lower the prestige of the 
Hague tribunal, the members of which are expected to 
rise high above national prejudices and partisan strife. 


The Midland Railway of Western Australia.—The 
Premier of Western Australia has published a reply to 
the case formulated against his Government by the 
Midland Railway of that colony. A_ considerable 
portion of Mr James’s communication consists of a 
dissertation on the financial shortcomings of the company, 
and is not at all germane to the subject. The most 
serious charge, so far as investors here are concerned, 
is not dealt with at all. That charge is to the effect that 


ag » ° c ot ~ © ; > ; 
of £35,385 in insurance charges, and an allowance of | the Railway Bill presented to Parliament by the Premier 
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contains the following clause: ‘‘ Where the provisions o' 
this Act and of any special Act or of any contract or 
concession relating to any railway deal with the same 
matter, the provisions of this Act so far as they may 
differ from the special Act or any contract or conces- 
sion shall prevail.”” This, as we have before said, seems 
a monstrous provision, for it constitutes a declaration of 
the principle that after having solemnly entered into a 
contract the Governmentof the colony may subsequently 
vary that contract by means of an Act of Parliament. 
If this principle is to be seriously upheld, investors are 
likely to fight shy of the Government of Western 
Australia, and we think it is due to the colony and to 
himself that Mr James should at once elucidate the 
matter. 


Crossley Brothers, Limited.—This Manchester engi- 
neering concern, whose specialty is the production of gas 
and oil engines, has had a very successful career since it 
was transformed from a private to a_ public limited 
liability company in 1897. The company has no 
debenture debt, and the share capital, amounting to 


£973,700, is divided into 40,339 5 per cent. cumu- 
lated preference and 57,031 ordinary shares of £10 
each. The dividend has risen from 7} per cent. 


for the first year and 84 per cent. for the second to 
g and 1o per cent. for the next two years, and II per 
cent. for the last three years. During the latter period 


the net profits have risen from £87,230 for Igor to 
£90,217 for 1902 and £99,066 tor 1903. The reserve 


has remained at £100,000 tor these three years, but as 
the pre erence and ordinary dividends have absorbed 
only £82,903 per annum, the balance in hand has risen 
from £7,976 at the beginning of 1902 to £35,775 in the 
accounts now presented for the yearending December 31st 
last. This large balance enables the directors to provide 
for the depreciation of their investments, which amounts 
to £17,000, and leaves £18,778 to be carried forward. The 
original purchase price for the business was £973,700 
the whole of the ordinary shares being taken in part pay- 
ment. The sum has been reduced by allowances for depre- 
ciation to £762,666. The position,in the absence of any 
debenture liability, seems, therefore,sufficiently strong,and 
gives the preference shares a good margin of security. 
They are quoted at 113, and give a full yield of 43 per 
cent. The ordinary shares, which are now in the hands 
of the public, are quoted at 15%, giving the attractive 
return on the rate of dividend paid for the last three 
years of 74 per cent. 


4/5 


Wills and Bequests —_T he filustvate d London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 








William Frederick, Lord Heytesbury, late of Heytesbury, £ 

PIGD cc. ca chkdsk bs bb6ASs bdo been ened eaekeuees es 213,22 
Colonel Arthur Brooksbank, late of Middleton Hall, 

CORED: cw iwkk0os dub sone nenesebkseesiWare nessun 118,323 
Mrs Eliza Margaret Koss, late of Chestham Park, Hen 

Di DOE. os pn ceckaes~eneteesine <kesab ae. Sad EES 107,307 
Major Henry Currey, late of Rodney street, Liverpool.. 92,623 
Kev Arthur Coles Haviland, late of The Rectory, Lilley, 

FOURS: onkneddon deeds bb boty 40 hE 545450 59 5S 906 RON 92,049 
Mr William Lee, late of Arncliffe, Middleton road 

Higher Crumpsall, Manchester .....0.sccsscccesece 64,758 
Miss Louisa Mary Henrietta Vernon Wentworth, late of 

Southwood, Buxton.......... pk Cane eee Kuzee [haw akws 51,907 

Our attention has been called to a sentence in the 


article on the Metropolitan Joint Stock Banks, in our 


issue of February 13th, which follows Table (B) on 
page 259, stating that: ‘‘In this table the increase 
shown by the London and South-Western Bank, which 
is due to the issue of 10,000 new shares is, of course, 


entirely new banking capital; whilst the increases of 
£.1,220,000 by Lloyds Bank, £/1,070,000 by the Union 
Bank, and £50,000 by the Capital ‘and Counties Bank, 
arise out of the various amalgamations, and although 
issued in the form new shares, represent capital 
previously existing.’’ It appears that the latter part 
of the statement requires some qualification, since in 
the of Lloyds Bank, at any rate, part of the 
capital raised was entirely new, more having been 
issued than was used for the purposes of the 
amalgamations that were effected. 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 25. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR, 
Feb, 25, 1904. Feb. 18, 1904. Feb a ae. 
f c f ce 
Capital ofthe Bank ...... 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
RR 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 


its branches .......... 22,105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed prope ee 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve ..... ne 8.4C7,444 16 8,407,494 16 8.407.444 16 
Nuves in circulation ...... 4,271,771,400 0 


+ »4,297,240,905 O .. 4,330,263,890 0 
[Interest on securities trans- 

ferred or deposited .... 

Bank notes to order, re- 


ceipts payable at sight 


16,765,923 82 18,554,732 20 16,999,511 36 


9,631,162 99 .. 9,475,251 61 8,141,017 28 


[Treasury account current 
MC ree 148,14 ».769 56 131,176,532 48 .. 145,718,511 76 
Current accounts, Paris 433,317,705 57 367,740,467 61 « 412,274,191 33 
Do branch banks ...... 65,559,004 0 65,550,144 O .. 74,757,862 0 


Dividends payable 
Discounts and sundry inte- 
rests 


deans. 2,62 ,484 41 2,787,952 41 .. —- 2,398,898 41 


errreri te yr re 5,701,760 97 5,366,333 68 4,834,300 56 


Rediscounted the last six 
Ree 1.642.560 80 1,642,560 80 1,488,630 18 
DIE sicocssasentevnrss 106,789,449 0 112,225,759 69 53,194,574 45 
ML. étKasnaenice 5,286,961,728 96 . -5,236,577,147 32 .. 5,275,016.925 17 
CREDITOR. 
Cash in hand andin branch f c f (a) f c 
MOE catesscccsenaen< 3,451,827,456 84 ..3,454,052,904 5 ..3.629,754,937 76 
Commercial bills overdue. . 52,260 93 .. 23.617 30 355,418 63 
Commercialbills discounted 
in Paris not yet due 331,792 215 33 253,798,971 40 35.7,710 461 44 
Treasury bills .......... 151954 7 ; 47,286 51 
Commercial bills, brane h 
RI: dnc cneesscanneae 495,784,582 0 517,942,464 O .. 394,590,404 0 
Advances on deposits of 
DL sutccunacksesons 114,000 0 114,000 0 
Do in branch banks x ; 76,800 0 
Do in public securities ... 173,554,864 0 180,806,736 1 163,372,208 1 
Do by branch banks .... 307,371,654 0 507,692,053 O .. 265.2.2591 O 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 180,000,900 0 180,000,000 0 


Government stock reserve 
Do disposable .......... 
Rentes lmmobilisées (Law 
of June 9, 857)........ 
Hotel and furniture of the 
bank and landed pro- 
perty branches 
Expenses of management.. 


12,950,750 14 
99,627,283 45 


100,000,000 0 


12,980,750 14 
99,627,283 45 


100,000,000 0 


12,980,750 14 
99,627,286 25 


- 100,000,000 0 


27,009,292 73 27,005,832 73 25,841,177 93 








898,854 24 .. 862,119 67 .. 871,297 6 
kmploy of the special re- 

Dh udanseusdsenuicees 8,407,444 16 .. 8,407,444 16 8,407,444 16 

DINOS: 60000000 cc0ecsces 97,533,137 7 93 256,971 41 86,057,562 28 

Total..... sciaiiicias §,286,961,728 96 ..5,236,577,147 32 ..5,275,016,925 17 

The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 


INCREASE, 
Francs. £ 
Treasury account....... eT 16 963,237 678,769 
Private depOSitS .....s.ceceeeeces ecoccccccce 65,586,098 = 2,623,444 
DisCOUNS cocccccccescescdess ceecssesous ecooe 95,905,296 = 2,238,612 
DECREASE 
Francs £ 
Circulation ..ccvcssecccvecsvesecee Cecgesevese 25, 469,505 1,018,785 
CGD i én.6n cdccesbaids inbkonennesneesessan eee 2,22 9,448 89,018 
‘BANK OF FRANCE RATES, % 
DigsOUNE osscsccusscoccecceccvsves punienwees cenuwes 3 
Advances on bullion ......... eeeene oneeneoees cccccce 1 
Advances On public SECUFILICS ...ccccccccccccccccvere 34 


The London exchange has declined 2}c on the week, 
to 25f 174c, from sales of securities in London since the 
scare on Saturday last, and consequent offers of drafts to 
encasi the proceeds. Private discount is firm at 24 
per cent. following the rise in the interest on Treasury 
Lilis for three to six months. No transactions in gold 
with foreign countries have taken place, but the Bank 
has parted with a little of that coin for the circulation, 
and has lost £68,g18 on the week. The cash to-day and 
last week was made up as under: 





--—— February 25. —-~. -———Februaryl8 .-_—_—, 

Francs. Francs. £ 
Gold.. 2,344,1°3,141 = 93,766,926 .. 2,345,896,115 = 93,835,844 
Silver. 1,107,654,315 = 44,306,172 .. 1,108,156,789 = 44,526,271 
3,451,827,456 = 138,073,098 3,454,052,904 =138,162,115 


The following were to-day’s closing prices and the 
variations on the week :— 








Feb. 25. Feb. 18. 
Par. f o f «6 t o 
[Three per Cents....... 100... 9480 .. 95 274 — 0 474 
Redeemable Threes .. 100 .. 95 60 .. 96 0 — O 40 
Ftalian <ccc<sicascoces, 200 98 60 .. 99 25 — 0 65 
Austrian Gold4%.... 100 98 75 .. 100 0 — 1 25 
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Turkish Fours........ 100 .. Tt GD <x 7865 — 1 5 
Egyptian Unified me cs =" OC 104 39 0 30 
Bank of France Shares 1,000 .. 5,750 0O ~ oT 0 = 2B 0 
Banque de Paris...... 500 .. 1010 O .. 1,064 O 24 0 
Comptoir d'Escompte 500.. 573 0 .. 585 0 — 12 0 
Crédit Lyonnais ,.... 500 .. 1,067 0 .. 1,089 0 - 22 0 
Crédit Foncier....... - CO.. 650 0 .. G2 OC 12 O 
Paris Gas Shares .... 250 .. 781 0 .. 784 O 3 0 
Gunes COANE cacccsces - 500 .. 3,880 0 .. 3915 0 — 35 O 
Northern Railway.... 500 .. 1,755 O .. 1,785 0 — 30 0 
Western Railway .... 500... 838 O .. 890 0 2 0 
Orleans Railway...... 500 .. 1,425 0 .. 1,442 0 — 17 0O 
Eastern Railway...... 500 .. 897 0 .. 906 0 — 9 O 
Lyons Railway ...... 500... 1546 0 .. 1,580 0 34 (0 
Southern Reilway.... 500 .. 1,155 O .. 1,157 0 20 
South of Austria Rail 500 .. ee Oe ae 82 0 4 0 
Rio Tintos Ord. ...... 250 .. 1174 O .. 1,202 0 — 28 0 


The tollowing were to-day’s closing prices, with tne 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 72f 8oc, — 
1f g24c ; Spanish Exterior 76f 1oc, — 5f goc ; Portuguese 
Threes 57f 324c, —1f 424c; Russian Old Threes 75t 8oc, 
+ 2f; Chinese Fours gof 50c, — 1f; Ottoman Bank, 
539f, — 8t; Meridional of Italy Rails 685f, — 16f; 
North of Spain Shares 147f, — 18f; Bonds 334f, — 
6f; Saragossa Shares 253f, — 26f ; Bonds 373f, —- 1of; 
Tharsis Shares 112f, — 3f; Cape Copper, 69f, — 3f 50c. 
De Beers 486f 50c, — 15f; Chartered Company 45f, —’ 
6f 50c; Consolidated Goldfields, r140f, — 13t 50c ; 
Ferreira 476f, — 18f; Geldenhuis, 128t, — 1of; Gelden- 
huis Deep 252f, — of; Transvaal Land 86f 50c, — :of; 
Buffelsdoorn 16f 25c, — 3f 50c ; Randfontein Estates 
59f soc, — 4f; Robinson Mines 232f 50c, — tof 50c; 
Oceana 33f 50c, — 4f 50c; Simmer and Jack 35f, — 
if soc; Kast Rand Proprietary 152f, — 11f ; Durban- 
Roodepoort 64f, — 9f 75c; Rand Mines 220f, — 15f; 
Lancaster 50f, — 2f; Village Main Reef 160f, — 12f 5o0c ; 
May Consolidated g5f 75c, — 3f 25c; Robinson Bank 
29f 25c, — af. 

The Treasury has raised its rate of interest on bills 
for from three to under six months from 2 to 2} per 
cent. The rates of 1 per cent. for less than three 
months, and 2 per cent. for from six to twelve months, 
are unchanged. 

The panic that seized on the Paris market on Satur- 
day last is described as the most acute that has taken 
place since 1870. The reasons for it are not clear, but 
several causes, or rumours of causes, contributed to 
bring it about. Among these were—reported difficul- 
ties between the United States and Russia relative to 
Consular appointments, a partial mobilisation of the 
army in Spain, the departure of several foreign Mini- 
sters from London, and apprehensions of a fresh out- 
break in the Balkan provinces. Under these adverse 
influences prices opened with a fall, continued to recede, 
but rallied a little at the close. The variations on the day 
were, however, a loss of 1f 65c in French Threes, after 
one of 2f 5c, 5f 65¢ in Spanish Exterior, after 7f 200, 
2f 6o0c in Turkish Unified, after 3f 85c, 48f in Banque 
de Paris shares, 42f in Crédit Lyonnais, and from 2of 
to 30f in railway shares. Russian bonds were rela- 
tively steady, not losing more than 1 to 3 points. The 
President of the Chamber of Agents de Change, after 
a consultation with his colleagues, had an interview 
with the Minister of Finance during the evening, but 
M. Rouvier did not recommend any immediate action 
to restore confidence beyond a suggestion that the 
banks should advise clients to take advantage of the 
fall to buy, and that brokers should demand increased 
cover from bear speculators. The question of an ex- 
ercise of the right to call for delivery of purchases ap- 
pears to have been discussed, as by a fiction sellers are 
supposed to always possess the stock or shares they 
sell, even for the account, and a decree of October, 


1880, confirming the previous legislation, permits 
buyers to call for delivery in anticipation of 
the day of — settlement. It is not, however, 
correct, as stated by some journals, that de- 
livery in 48 hours may be demanded. Certain 


formalities have to be observed, such as posting notice 
of the call on the bourse, after which a delay of five 
days is allowed before the agent de change may buy in 
on the market at the risk of the seller, and then only 
on instructions from his principal. The Minister of 





ECONOMIST. 353 





Finance was not, however, of opinion that the situation 
was such as to require such a radical measure. The 
discounting of purchases does not always produce the 
desired effect, for if the seller has no difficulty in pro- 
curing the stock or shares, the market is weakened 
further rather than otherwise. More caution in the 
matter of cover and credit on the part of bankers and 
agents de change would be, it was considered, a suffi- 
cient check to the bear operations of weak speculators. 
Chere was recovery on Monday, due in great measure 
to cash purchases, as the closing rates were higher for 
money than for the account, and which continued the 
next day, French Threes gaining 4, Spanish nearly 1, 
and Turkish 1f 8o0c. A fresh reaction set in on Wednes- 
day, but was circumscribed within narrow limits. The 
market was unsettled to-day, prices moving up and 


down wildly. The opening was strong on _ the 
reported Russian victory, but afterwards relapsed 
on reported sales from Brussels, where large 
accounts for the rise in French Rentes, Spanish 
Exterior, and Turkish Unified are open. Serious 
apprehensions for the Paris account on Monday 
next exist, as certain operators, notably on the 


coulisse, are said to have been warned not to count on 
the usual assistance for carrying over. Every facility 
will be offered to buyers of Russian bonds. . 

The City of Paris appears to be embarrassed as to the 

course to be taken for the issue of its loan of 170 
million francs (£(6,800,000), which was to be offered for 
subscription about the middle of March, and which 
might be deferred in consequence of the present state 
of the market. A note in the Temps, evidently com- 
municated, examines the question, and concludes that 
the fact of two nations in far Asia being at war is not 
a reason for suspending absolutely economic and 
financial life in Europe. The war is believed at St 
Petersburg to be probably one of long duration. Should 
all business, therefore, be interrupted until the con- 
clusion of peace? Would it not, on the contrary, 
be preferable that certain operations like the 
Municipal Loan——as the credit of the City of Paris can- 
not be in any way affected by events in the Far East— 
should be effected precisely to give a little animation to 
the Paris market, which, in the interest of public credit, 
should not be abandoned to discouragement and in- 
action ? 
_ Automobiles have now become an important industry 
in France, and the number in use or exported has 
increased with extraordinary rapidity. Since 1898 a 
special tax has been imposed on them, and in 1899 the 
number registered was 1,438 ; in 1902 it had increased 
to 7,358. The returns for 1903 are not yet issued. 
rhe exportations have grown as rapidly. The value 
of those sent abroad in 1898 was only 1,749,350f 
(469,973) ; in 1go1 it reached 15,782,000f (£631,280), 
in 1902 30,219,380f (41,208,775), and in 1893 
50,892,000f (£,2,035,680). England is the largest pur- 
chaser, and of the 30,219,380f (41,208,775) in 1902, 
her share of the exports was 19,189,930f (£767,597), 
of a declared weight of 1,919 tons, showing an official 
value of 1,000f per ton. The importations of auto- 
mobiles were, in 1898, 45 tons, of a value of 395,070f 
(4£,15,803), which, in four years, in 1902 had increased 
to 150 tons, of a value of 1,508,oo00f (£60,320). The 
classified returns for countries of origin, as for the 
exports, only come down to the year 1902, when of the 
106 tons of a value of 1,068,o0o0f (442,720) imported, 
Germany occupied the first place as the country of 
origin, with a value of 599,720f (423,989), followed 
by Belgium, 148,710f (45,948); Austria, 46,200f 
(£1,848); and Switzerland, 44,670f (£1,787). If 
Algeria, with 157,140f is included, England came 
only in the sixth place, with 41,660f (£1,666). 
The limited importations may be explained by the duty 
of 2,000f (£88) per ton, equal to an ad valorem of 210 
per cent. 

Returns of the mineral production in France in 1903 
show that the output of coal, including lignite, was 
35,002,992 tons, an increase of 5,005,522 tons, 
principally in the departments of Le Nord and the Pas 
de Calais, which alone contributed 22,080,614 tons of 
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the total. The region ranking next in importance was 
that of the Loire, including the centres of St Etienne 
and Lyons, with a yield of 3,692,130 tons. 

A decree in the Journal Officiel promulgates the con- 
vention of July 29, 1902, between France and Great 
Britain, ratified on February 14, 1904, relative to the 
service of telephones between the two countries. The 
rates for a three-minutes’ conversation are fixed at 5f 
for communications between France and England and 
Wales, the last-named two countries forming 
a first zone, with regard to France. The charges 
between France and the second zone, or Scotland 
and Ireland, is 7f  5oc. France, also, for 
the telephonic services with the United Kingdom, is 
divided into two zones, the first with a rate of 5f, com- 
prising 46 of the 86 departments, which are enumerated 
and all in the regions of the centre, North, West, 
and North-East; in the others, forming the second 
zone, the charge is 7f 50c. The date for the applica- 
tion of the new tariff is not yet fixed. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 16. 
Nothing appears more certain as a result of stock 
market experience during the second week of Febru- 
ary, than that the public is not disposed to take part in 
any bull campaign or any other movement looking to a 











stimulation of prices of securities. Whatever else the 


week may have brought to the front, it certainly 
furnished a post graduate course to those who 


weathered the financial storm of from November, 1902, 
until last autumn. The lesson taught was that how- 
ever favourable conditions may be, theoretically, they 
do not promise in practice to aid a rise. The war in 
the Far East, the Baltimore fire, and the collapse in 
cotton speculation combined, served to depress quota- 
tions of six out of ten stocks traded in. Fewer than 
three out of ten shared fractional advances over the 
close on February 6th. The fire had a greater influence 
than news that war had actually broken out, because of 
early excessive estimates of property loss, and fear that 
insurance companies and other interests would be 
obliged to sacrifice securities and so precipitate re- 
newed liquidation. In fact, war news in Wall Street 
early became a negligible quantity. 

By the middle of the week it was also seen that little 
or no strain would be caused in the money market 
because of the fire losses. The principal influence in 
the latter was due to remittances to Baltimore, and to 
the South to aid in steadying the situation caused by 
the census report as to the amount of cotton ginned 
to January 16th, which promptly dissipated the hard- 
worked bull claims cotton crop far below ten 
million bales. It is plain that cotton may be regarded 
as still too high, yet it is so much nearer a parity with 
the current price of print cloths, that the condition of 
the cotton goods industry may be regarded as on a 
far better basis than it has been for many months. 
But the financial demands induced by this speculative 
revolution were not as severe as anticipated, and the 
tendency of the time loan market to harden is to be 
explained, therefore, as due to prospects for a drain to 
meet Panama Canal payments, and the long list of 
railroad and industrial corporation needs, which con- 
tinue to assert themselves almost from week to week. 
A total of $200,000,000 or loaned on notes and 
bonds, or placed to take up stock issues within four 
with others in the foreground, promises to 
transform a great deal of liquid into fixed capital, and 
the public does not regard this as pointing to a pro- 
mising opportunity to buy shares for an early advance. 

It is Pennsylvania Railroad’s enormous borrowings 
within a year, and the seeming failure of an attempt to 
patch up its differences with the Wabash people, which 
lies behind the insistent outpouring of its stock with 


of a 
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weeks, 


every advance. New York Central’s weakness was 
due largely to reduced gross earnings during January, 


as well as to persistent rumours, notwithstanding 
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denials, that it is to come into the market for 
$20,000,000 or $30,000,000. 

This brings up the subject of widespread reductions 
of railway earnings of late, a subject that has been 
closely followed by the investing and financial public. 
The winter, thus far, has been one of the most severe 
for many years, in the matter of snowfall and con- 
tinued range of low temperature. One consequence 
has been to greatly increase the cost of operating rail- 
roads, and another has been the delays in transporta- 
tion. Both, of course, have contributed to smaller 
earnings totals for January, and, so far as may be 
judged now, are likely to repeat the story for February. 

These are the principal caution signals at the 
entrance to Wall Street, and they are reinforced by 
the largest total of loans on record by New York 
clearing house banks, in the face of very little going on 
in the stock markets. 

Interest is being attracted by the rise in the price 
of wheat, which, by sympathy, is extending to maize 
and to oats. ‘‘ Dollar wheat ’’ is already here, not- 
withstanding the manifestly speculative manipulation 
behind the leading cereal at Chicago and St Louis, 
and the argument is being freely used that wheat is 
bound to advance, despite the late check to exports, 
because of the increase in the home demand based on 
the gain in population. Theoretically, the war in the 
Orient has had something to do with an advance in 
wheat, but there has been no renewed foreign demand 
as yet to account for it. Thus far the only changes in 
prices from the existence of war abroad are advances 
in silk, tea, copper, and meats. ‘These, with the late 
gains for cotton, cotton goods, and cereals, are re- 
sponsible for an advance of about 2 per cent. in the 
price-index number here since January 1, and as com- 
pared with a year ago. 

The week beginning February 15 brought an exces- 
sively dull stock market. No evidences of weakness 
were shown, but the volume of business was very 
small. Earlier developments were about equally dis- 
tributed as favourable or otherwise. There was little 
satisfaction in the grain rate war between the New 
York Central and the Pennsylvania over wheat ship- 
ments East from Buffalo, the outcome of rivalry for 
the business between Philadelphia and New York ; and 
fears are entertained that the cut may extend to other 
items on the general schedule. There is likewise com- 
plaint that the cutting of grain freight rates from 
Missouri river points to Atlantic ports south of the 
Delaware capes, in competition with roads seeking to 
take cereals to the gulf ports is hardly an element of 
profit to any of the carriers. Coming, as this does, 
on top of a January and a February in which costs 
of railroad operation have been so heavily increased, 
and in which earnings have gone off so sharply, it is 
evident it will have to be reckoned with later. 

Good news, however, comes from the iron and steel 
industries. The price of bar and of pig iron at Pittsburg 
is to be advanced $1 a ton, the former perhaps $2. 
Wire products are marked up $1 a ton, with large 
orders ahead, and new for steel rails at $28 
have been sufficient to render it almost certain that no 
cut in that quotation will be made. 

It was likewise very encouraging to note the ecager- 
ness both at home and abroad to secure some of the 
new $35,000,000 Cuban Loan, This demand goes far 
to show that for preferred obligations there is quite as 
digestive power. Apropos of 
Pennsylvania Railroad’s enormous borrowings within 
i year, about $170,000,000, it seems to be inferred 


orders 


as 
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that recent further issues point rather to important 
acquisitions of other railroad properties than to its 
own physical reconstruction. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, February 24. 
The appearance of the Reichsbank on the bourse as 
a seller of Treasury Bills, as mentioned in last week’s 
letter, was continued till Friday, when the total amount 
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of bills thus placed reached 44,000,000. 
however, the market was less ready to absorb what 
was offered, and as the movement had already had the 
desired result of advancing the private rate of discount 
to 34 per cent., and lowering the rates of foreign ex- 
change, the Bank suspended the sales. However, on 
Saturday the open market rate began to fall again. 

The sale of these bills finds a further explanation in 
their rapid increase in the portfolio of the Bank. The 
status for the 15th showed a gain of £5,100,000 in 
this item. It is expected, too, that the Bank will be 
called to the assistance of the Treasury in this way for 
some months, perhaps for the rest of the year. True, 
the bills rediscounted last week fall to be repaid on 
April 2nd and 8th, but it is practically certain that the 
Bank will continue to throw its stock of such paper 
upon the market. The amount of credits that the 
Treasury has been voted, and can realise in the form of 
bills, reaches a total of £14,500,000. If, as is gene- 
rally believed, the much-talked-of loan is to be post- 
poned till next year, it is highly probable that the whole 
of this sum will have to be converted into cash through 
the sale of bills. Besides this, the £.4,000,000 of 4 
per cent. Treasury Bills placed in New York in 1899 
fall due this year, and these will have to be provided for 
in some way. It is intimated by persons in close con- 
tact with the Treasury that these bills will be offered 
to the market for another five years, but at the lower 
rate of 34 per cent. 

The operations of the Bank have had little effect upon 
the money market beyond advancing the discount rate. 
Money at call continues to be offered freely at 14 per 
cent. ; money for carry-over purposes commands 23% 
to 24 percent. The offerings of general bills are taken 
eagerly, and it is doubttul whether the present rate of 
3 per cent. for private discounts can be maintained 
without further intervention by the central institution. 

The panic at Paris on Saturday was not without its 
effect in Berlin. The seriousness of the trouble there, 
indeed, was not realised here till toward the end of 
Saturday’s session of the bourse. The news from Paris 
gave a panicky end to what had been a very bad day’s 
trading. The pressure to sell as the session drew to 
its close became tremendous ; it is stated that some 
securities dropped several points even after the bell 
had sounded the official end of the day’s trading. 
Fortunately Sunday intervened to give heated heads 
time to cool, and by Monday people concluded that the 
situation did not really warrant the senseless selling of 
good securities. This week, therefore, the tone of the 
market is somewhat better; timid minds have been 
reassured, and the downward plunge of quotations has 














been about checked, but there is not one ray of cheer- 
fulness among traders. 

Besides the dismay over the Paris panic, the Berlin 
market has a fresh instalment of domestic reasons for 
feeling gloomy. Last week a leading operator com- 
mitted suicide because of his losses, chiefly in Russian 
securities, and this week a banker who had _ large 
speculative engagements on the bourse has fled. His 
engagements, chiefly in domestic Government securi- 
ties, Russians, Turks, Spaniards, Portuguese, Argen- 
tines, Austrian, and American railways, reached about 
£1,350,000. An examination of his affairs was at once 
instituted by the great joint-stock banks, and his liabili- 
ties were found to be about £100,000, with assets of 
£5,000! Some of his engagements have been taken 
over by the large banking houses for the protection of 
the market. From Bremen, too, other failures—a large 
grain dealer and a stock operator—are reported, and 
the Dresden case mentioned last week turned out so 
gravely for the offending manager that he has been 
arrested. 

In view of the incidents mentioned, together with the 
heavy fall of all securities in the course of the month, 
considerable nervousness has been felt regarding the 
settlement this week. The great banks of the Behren 
Strasse took the very unusual step of holding a meeting 
on Monday to discuss the situation. They decided to 
assist the prolongation of securities as far as possible, 
but it gave a feeling of reassurance to operators to 


On that day, | 


‘city (capital £2 


' actions between persons or firms entered upon the 


learn that the conference decided that no _ special 
common action was necessary for the support of the 
market. 

The war and the course of events on the various 
Stock Exchanges are making themselves felt in many 
ways. ‘The Bavarian Government, after a conference 
Monday, in regard to a loan of 
#:2,500,000 which it is proposed to bring out, decided 
that the conditions are now too unfavourable for such 
financial transactions. It is supposed, too, that the 
increases of capital by certain large Berlin banks that 
were expected with confidence within a month or two 
will now be dropped. The mortgage banks of the city 
report that the sale of their obligations has been 
sensibly curtailed within the past fortnight ; also, that 
there is a tendency on the part of builders, who are 
accustomed to draw upon the resources of the institu- 
tions, to postpone all new business. Another effect 
of the war is a heavy advance of grain prices. The 
demand of the St Petersburg Government for wagons 
for the transportation of war material is so great that 
Russian exporters of grain cannot make shipments 
already contracted for by German buyers. The result 
is that the market is without sufficient material for im- 
mediate delivery. Besides this, Russian speculators 
are buying heavily here. The war begins to be felt 
more sensibly, too, in the textile trades. This week it 
is reported from Alsace that there has been a sharp 
shrinkage in Russian orders for cotton goods. 

The publication of the balance-sheets of the great 
banks of Berlin has begun. Last week the Handels- 
Gesellschaft made public the results of last year’s busi- 
ness, and this week the Schaaffhausen Bankverein has 
issued its annual statement. Unusual interest attaches 
to these publications at this time, since stockholders 
were anxious to discover whether the banks would 
strengthen their reserves at the expense of dividends, 
in view of the contingencies that may grow out of the 
war.’ Both banks, however, have increased their 
distribution. The Handels-Gesellschaft pays 8 per 
cent., against 7} per cent. ; and Schaaffhausen 6 per 
cent., against 5. The former makes an increase of 
£25,000 in its reserves, the latter no appreciable in- 
crease. Both banks report a considerable extension 
of their business in various directions. The Berliner 
Bank, one of the smaller joint-stock concerns of the 
,100,000), increases its dividend from 
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34 to 4 per cent. 

The Government has at last brought in its Bill for 
the amendment of the Bourse Law, and it turns out 
to be a striking illustration of the old fable of the 
mountain and the mouse. The measure makes a 
modest attempt to reform only a few of the most glar- 
ing evils of the law. The Bourse Register, which has 
given dishonest speculators an easy loophole through 
which to evade the payment of debts arising from 
time-bargains, is retained, although the official exposé 
accompanying the Bill admits that only 309 firms are 
registered in the entire country; but, on the other 
hand, the legality of bourse debts is extended to trans- 


ordinary register of merchants, also to all regular 
dealers on bourses. Furthermore, the debtor can 
avail himself of the so-called ‘‘ difference plea,’’ or 
gambling clause, only for six months after the contrac- 
tion of the debt. Another change of considerable im- | 
portance is the following: under the existing law the 
‘* difference plea ’’ can be raised against a single item 
in an account; in other words, the banker or broker 
cannot indemnify himself for the unfortunate specula- 
tions of their customers, upon which payment has been 
refused, by taking from the proceeds of more success- 
ful ventures in their accounts. The revised law will 
reverse this state of things, allowing the broker or 
banker to treat an account as a whole, making the 
profits from one investment liable for the losses from 
another. Then the registry fees are greatly reduced 
—for the first entry from £7 10s to £1, and the || 
annual renewal from £1 §s to 10s. 

Needless to say that the Bill is far from satisfying | 
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| people interested in iny way in Stock Exchange opera- Feb, 23.;\Feb. 22 |Feb. 20.\/Feb. 13. 
tions. It had been y* ped that the register would be ——- —___- —___. an 4 em 
| | aboliche d outright, and all bourse de bts declared | Four per Cent a7 ronan . | 
| to Austria and Hungary.. 8°75 98°70 99 00 99°85 
| legally binding, without continuing the absurd attempt 42 , e 5a" : : = 
2, per Cent. Silver Rente....| 9945 99-40 99:70 | 100-4 
to draw a legal distinction between stoc k gambling and Austrian Crown Rente ...... 9880 9845] 9865 99°75 
pe rmissible oper ations ; also, that the prohibition of | Austrian Gold Rente ........ 11730 11725 | 11640 | 119-45 
time-bargains in the shares of industrial companies, as een en nero sees .~ i B+ 45 | 9610; 97:65 
well as in agricultural produce, would be repealed. The - ungarian Gold Rente ...... 9°40 15°25 | 11495 11770 
. ‘Ss State Lottery Bonds of 1860..) 149-00 | 149-00 | 14850 | 15225 
Bill, therefore, has produced an impression of keen State Lottery Bonds of 1864. .| 255-00 | 257-00 | 254-00 | 256.00 
dis: ippointme nt on the Bourse, and everybody is won- | Anglo _* nee 275-50 | 27450 | 27550 | 281-00 
dering why the Ministers delayed so long in bringing it | Bank oy Lcopheeeenenen 49000 | 488°50 | 44150 | 50850 
, strian Boden Creditanstalt} 902:00 | 902:00 | 900-00 | 917-00 
in, since the reform outlined here was agreed upon by | 4ustrian Bode 
Austrian Creditanstalt ...... | 624°00 | 622:00 | 622:25 | 647-00 
the Government and the leaders of the parties support- | Hungarian Creditbank ...... 736-00 | 73150 | 733-00 | 756-00 
ing it in the Reichstag nearly three years ago. It is | Linderbank ................ 41900 | 41450 | 417:25 | 429-50 
certain, indeed, that the Government would consent | Austro-Hungarian Bank .|1,600°00 |1,598-00 |1,600:00 |1,604-00 
to more radical reforms if it were sure that it could Alpine ee vcs seerceecceees ae as | roe pre 
si R mn “i m . é e Mining Company . | “ P 
carry them through without estrz inging its supporters ; Prague Iron Industry Go... 1845-00 |1,833 00 1,835 00 |1,844-00 
and it. would doubtless be glad to see the Reichstag | Briix Coal Mines Company ..} 64000 | 64000 | 635:00 | 648-00 
take matters into its own hands, and adopt a more | Wienerberg Bricks Manufact’y| 74500 | 745 00 | 74300 | 754-00 
rh-going revision. Efforts in this direction will | Danube Navigation Com pany| 804-00 | 80400 | 80200 | 847-00 
er ie le ~ ao Elbe Valley Railway ........ 399:00 | 39650 | 40300} 407-00 
certainly be made in the —- Austrian North-Western Rail.| 41600 | 41400 | 417-00 | 42000 
Northern Railway .......... 5,420:00 |5,420:00 |5,420:00 |5,450:00 
States Railway Company ....} 624-00 | 621-00 | 621-00} 646-00 
S uthern Railway (Lombards)}| 745, 76:75 | 75°75 81:25 
AUSTRIA-HUNGARY. German Mark-notes ........ 117-42 | 117-35 | 117-2 4! 117-173 


(FROM OUR OWN CORRESPONDENT.) 


VienNA, February 23. 


The financial organs of Austria register the fact with 
pride that the déroute to which most European bourses 
fell an easy prey last Saturday did not produce the 
effect upon the Vienna bourse that might have been 
expected. Still, the Rentes suffered considerably in 
both countries constituting the Monarchy, as the fol- 
lowing figures will show : 

February 20, December 16, 


1904. 19053. 

Paper Rente common to Austria and 
er a 9900 .... 10075 
Austrian Si'ver Rente............ 99 70 100-80 
Hungarian Silver Rente.......... 96 15 99°05 
Austrian Gold Rente ...........-. 116 45 - 12070 
Hungarian Gold Rente .......... 115-00 119-00 


The middle of December was about the time when 
the apprehension of a war between Russia and Japan 
was first felt, and began to impress not only the 
securities to which speculation is partial, but also the 
solid stocks. On Saturday the bourse did not learn 
the full extent of the calamity produced in Paris, 
Madrid, and Berlin, and by the time the market re- 
opened on Monday the news received from all parts 
was so far reassuring that a panic was avoided. It was 
generally assumed that the déroute of the Paris market 
was caused by speculation, and the fact that investors 
who were not connected with the bourse did not offer 
their property for sale was taken as a safe proof that 
the panic would pass away as suddenly as it came. 

The Vienna bourse was, moreover, impressed most 
unfavourably by a local event. It seems that the 
sudden fall of prices will be fatal to the situation of an 
important Vienna banking firm—viz., Mathias Russo 
—-which has extended engagements, entered into in 
February, which must be met by the end of the month, 
and, if that is not possible, by March 4th. The fear 
that the latter date will be resorted to has created dis- 
trust among the firms with which Mathias Russo has 
entered into eng: gements, and the banking firm has of 
its own accord promised to inform the Chamber of the 
bourse by to-morrow of all its engagements. 

Notwithstanding the avoided panic, the Vienna 
bourse has been subjected to a fall in nearly the whole 
list of quotations, from which it will take some time 
tu recover. The following figures will show to what 
fluctuations prices were exposed within the last ten 


days :— 




















In Budapest the past week’s interest was concen- 
trated in the corn market. Not only the war in the 
Kar East, but rumours of an impending mobilisation of 
the Austro-Hungarian army, which refuse to be 
silenced, have caused the price of wheat to rise very 
considerably. Some time ago, when the manipulations 
of the speculator Armour caused the price of wheat to 
rise in America, whilst it was still at a normal figure 
in Hungary, several Hungarian firms entered into en- 
gagements for large quantities of wheat to be delivered 
at New York and Chicago. Now that the price of wheat 
is much higher in Hungary than in America, these firms 
have sacrificed a part of their profits to get out of the 
American engagements, and they find eager purchasers 
in Budapest and Vienna. On Saturday the price sud- 
denly rose again, the Berlin market having raised the 
price of wheat by 8 marks per 50 kilog within one 
week, and by 13 marks since the beginning of the war. 
The reason is said to be the enormous quantity of 
wheat which Russia is purchasing, but there are facts 
which contradict this assertion. In Russian seaports 
5,208,975 metr. cwts of wheat were stowed away on 
January 14th, and since then Russia has exported 
2,307,280 metr. cwts by rail. Hungary is exporting 
large quantities of wheat flour, and a few days ago 
received an important order for China through a 
London firm. The manufacturers of wheat starch have 
also raised their prices by 2 crowns for inferior and 
4 crowns for best wheat starch, the prices being 43 
crowns and 110 crowns per 100 kilogs. In the sale of 
wheat and wheat flour Vienna stands far behind Buda- 
pest, and plays quite a secondary part. To-day the 
price of wheat in Budapest is 9 cr 14 h per 50 kilogs. 

January is an unfavourable month for Austria-Hun- 
gary’s foreign commerce, but January, 1904, has been 
worse than its predecessors. The exports represent 
a total sum of 153,500,000 crowns, being 9,600,000 
less than in January, 1903; the imports were worth 
160,100,000 crowns, Or 10,700,000 crowns more than 
in January, 1903. 

A few days ago the Petroleum Company Schodnica 
laid its accounts for 1903 before the board of directors. 
The net profits are put down at 203,350 crowns, and 
the directors decided to propose a dividend of 10 


crowns per. share. For the ‘‘new — shares” 
there will be no dividend. Last year there was 
no dividend at all. Between 1896 and_ 1900 
the dividends were 110 crowns (22 per cent.), 


crowns (15 per cent.), 100 crowns (20 per cent.), 120 
crowns (24 per cent.), and 110 crowns. In 1g00 it was 
the Schodnica and the firm of David Fanto that jointly 
gave notice for the petroleum cartel to cease, because 
their production was restricted by the rules of the 
cartel. In 1go1 the Schodnica wells were visited by 
damaging floods. 

The Austrian Creditanstalt a few days ago published 
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the resolution voted by its directors, according to which 
it will be proposed that a dividend of 28 crowns per 
share will be paid, 600,000 crowns will be placed in 
the reserve fund, and 201,000 crowns will be carried 
over to next year’s account. The report also contains 
the information that the profits from the Hungarian 
conversion amounted to 2,100,000 crowns, out of which 
sum only 300,000 crowns were added to the net profits, 
whilst the balance of 1,800,000 crowns was devoted to 
the reduction of the sums representing certain under- 
takings of the Creditanstalt—above all, the Skoda 
Works, which were purchased at a price exceeding 
their subsequent value, and which are now put down 
at only 3,000,000 crowns. 








Correspondence. 


EMPLOYMENT AND THE SUGAR DUTY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—At the opening meeting of the newly-formed 
Free Sugar League, recently, it was stated that, as a 
result of the continuance of the sugar duty, together 
with the rise of prices caused by the Sugar Convention, 
20,000 workpeople had been thrown out of employment 
in the confectionery and allied trades. No means exists 
of absolutely testing this statement, but I should like to 
refer your readers to an important piece of confirmatory 
evidence. Not only have we during the past year im- 
ported considerably less sugar, and paid considerably 
more for it; not only have confectionery exports 
suffered a serious decline ; but the official figures now 
available show that the home consumption of sugar 
last year was 240,000 tons less than in 1902 and 
400,000 tons less than in 1go1. As there had hitherto 
been a yearly increase of 35,000 or 40,000 tons, this 
means that the manufacturer and the consumer are 
taking between them over 25 per cent. less than they 
should be doing. This restriction would account for at 
least as much loss of employment as that named, and 
there is every likelihood of its continuance until, at 
least, the sugar duty is repealed.—Yours, 

G. 


H. FP. 


February 20th, 1904. 


BROKERS AND JOBBBERS. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—Your articles on brokers and jobbers on the 
London Stock Exchange deal with a state of affairs 
which has grown up slowly, and which, therefore, has 
produced strong vested interests. 


I cannot see that it can be wisely mended by direct | 


legislation, but I suggest that if the London tickers 
reported the bargains done, both as to price and 
amount, as is done on the New York Stock Exchange, 
the evils of the system would be largely removed, and 
the legitimate purpose of the jobbers’ existence would 
not be interfered with. 

At present the London tickers only give bid 
asked prices. 


and 
To report the amounts of stocks dealt 
in and the prices is shown to be easy by our practice 
here.—Yours faithfully, 
R. G. 
New York, February 1oth, 1904. 
IRISH LAND PURCHAS® AND THE MONEY 
MA! KET. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—How long is the money market to be troubled 
by that extravagant measure, the Irish Land Purchase 
Bill, a financial quagmire, into which our savings are 
being poured, and of which this generation is not 
likely to find the bottom? Mr Wyndham has admitted 
that only with the greatest difficulty can the required 
money (112,000,000) be raised. Has the scheme 
brought peace and contentment to Ireland, or even a 
well assured promise? Quite the reverse! Another 
element of disturbance, the logical outcome of the 
expropriation of the Irish Protestant landowners, now 
makes its appearance in the form of an Irish Romanist 
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Association, to bring about the eviction of all Pro- 
'testants whatever—without compensation—from every 
| kind of public, commercial, industrial, and domestic 
| employ. 

To some restitution of the now admittedly stolen 
property of the Irish landowners no considerable body 
of the electors object, but from this huge dole to the 
already pampered Irish tenants, involving a heavy risk 
t> the State, without any guarantee of abatement of 
sedition, the nation as well as the money market is 
thoroughly averse. 

In vain does the Government appeal to its followers 
with the cry that the Union is in danger. They 
answer in every successive election that the Union is 
most in danger when their leaders are in power. 

How can British stocks and shares rise, or money 
become cheaper, in face of this gigantic and profitless 
call upon the resources of the people?—Yours, &c., 

An INDIGNANT FUNDHOLDER. 

February 23rd, 1904. 








FXPORTS OF COT'ON PIECE GOODS. 


The following letter has been sent to us, with permis- 
sion to publish it :— 


Manchester, February 22, 1904. 


Dear Sir Frank,—Tve alterations and improvements 
in the Board of Trade returns for cotton piece goods, 
which commenced in the year 1888, were made, as you 
are aware, at the instigation of the Manchester Chamber 
of Commerce. I take the liberty of sending you here- 
with the following table, made up from the detailed 
figures which have since been given. 

Prior to the date mentioned, the Board of Trade give 
the shipments of cotton piece goods in one category. 
Since then it has also been giving details under four 
different heads, say (1) grey or unbleached, (2) bleached, 
(3) printed, and (4) dyed or manufactured from dyed 
yarns. I give the figures for the individual years 188g9— 
the figures for 1888 being incomplete—and 1903, but, to 
keep down the size of the table, I group the intervening 
years in two periods of five years each, and one of three, 
showing the averages of each of these periods. The 
table shows the yardage and values under each of 
the different heads, as well as the totals for all 
kinds, and it is interesting to observe what has 
been going on in the different departments of our textile 
trade. While the totals of all kinds continue to show 
steady progress, the details of that progress, as shown in 
the different classes, are, I think, also of great import- 
ance. Change is an element in the progress of trade 
that is ever at work. There is a constant striving to 
improve. Enterprising firms promptly adopting new 
‘inventions shoot ahead of their neighbours, while the 
/tastes and tendencies of foreign markets are ever 
|changing under the influence of new fashions and 
| advancing ideas as to mode of living. Unbleached and 

plain white goods were perhaps the articles in which the 
export trade of Lancashire at first mainly developed. 
Even under these heads, with the exception of last year 
in greys, owing to special circumstances as to the supply 
of cotton known to all, the quantities have been fairly 
| maintained, and I believe that there has been an 
important advance in the character of the goods which 
these classes embrace, say in the direction of figured 
and bordered goods. But when we turn to the other 
classes, say printed and dyed and coloured goods, we 
see more fully the advance that has been taking place. 
| Grey goods may be taken as typical of our early ship- 
ments to foreign countries, but these countries have 
been advancing ; the people who were formerly content 
to wear grey calicoes want now something better, and 
our Lancashire producers have been alive to the 
fact in supplying the higher classes of printed and 
coloured goods which are now also wanted. All 
this has meant increased labour in multiplied processes, 
and increased employment for the people, and it is not 
wonderiul that with the knowledge of these facts patent 
to their own observation the people of Lancashire laugh 
at the attempts of Protectiowists to convince tlem that 
their trade is going back. The increase in dyed and 
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coloured goods, which in 1889 showed a value of 
£8,122,623, while last year it showed £13,605,387, is, 
perhaps the most remarkable of all. Formerly this 
trade was mainly in the hands of a limited number of big 
producers, but now it is widely spread not only in 
Lancashire but also in Yorkshire, and among a host of 
small producers who have found in it a suitable trade. 

It is singular to find that this branch o: cotton manu- 
jactures, in which our continental competitors were 
supposed to be advancing most, is the one in which the 
increase in England has been greatest. Our home trade 
houses perhaps at times see the dumping of these conti- 
nental-made goods upon our English market, but they 
do not see the dumping ot buyers for continental firms 
with connections abroad, who come here to get the 
goods that sell best in foreign markets because of their 
cheapness, due to the freedom with which the industries 
that produce them can be pursued.—Yours most truly, 

RoBerT Barcway. 

Sir Frank Forbes Adam, C.I.E., 

President of the Manchester Chamber 
of Commerce. 
SHipmMeEnts of Corron PIEceE Goops. 
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1890-4 
Average of Five Voass. 
Yards. —— Yards. | — 
GOO cicscsvacees [2,284,601.000 20,010,478 2,166,572 000 18,401,728 
DE: -kcweccas /1,180.862,000 |12,337,475 1,243,752,000) 12,506,016 
PHONE: sincevassun | 948,293,000 '10,913,041' 954,382,00( 11,015,078 
ene | 5%7.394000} 8,112,623! 610,365,000 8,647,738 
All kinds teenesn 5.001,239,000 |51,388.273 4.957.142,000 50 572,678 
1895-9 1900-2 
— ee | 
Average of Five Years.| Average of Three Years | 
ee ee ee ae aioe ee | 
Youle Value. Tends \ _ | 
SO eee 2.134,519,000 |16,223,138)2,049,952,000 17,420,506 
3leached ........ 1,294,129 000 \12,071,505 1,407,745.000} 14,375,164 | 
oo eee 992,992.000 |10,436,242) 943.089 000! 10,541,798 
a, 718.374.0000 | 9.782.082! 841,808,000) (2,361,086 
Allkinds ........ '5.140,278,800 |48,518 502/5,242,631,000|54 699.739 | 
- a ~~ y 
Value. 
Yards. £ 
SPOY isecesccasee 1,880,321,000 15,930,273 
BiseoheG .scxcrvce 1,326,254,000 14,023 084 
PEMMDE isiddta0n 1,027,924,000 11,721,766 | 
PONE a5sesesesees 922,734,000 13,605 387 
Cg eer re 5,157,239,000 55,280,612 
Wotices of Books. 
-— | 
| 
The Stock Exchange. By Charles Duguid. London: | 
Methuen and Co., 36 Essex street, W.C. | 
Tuis little volume forms one of the useful series of 


books on business, of which a dozen have already | 
appeared and more are promised. The author’s object | 
has been to explain in as simpie terms as possible the 
machinery of the Stock Exchange, and the terminology | 
—which some call jargon—used in describing transac- | 
tions. One chapter is devoted to the Committee and | 
its functions, another to the social side of the ‘* House,”’ | 
and one to the much-discussed broker and jobber ques- | 
tion. Altogether, the tyro will find here a brightly- | 
written little work, which, without greatly taxing his | 
leisure, will put him aw fait with the manners and 
customs of the Stock Exchange. 


Financial Reform Almanack. 
Tuis annual publication has on the present occasion a 
special mission in connection with Mr Chamberlain’s 
agitation for tariff reform. It is scarcely necessary to 
say on which side the “ Financial Reform Almanack”’ 
~ It puts the case against Protection succinctly, and 
in a manner calculated to appeal to the yeneral reader. 
The “Almanack’’ summarises the Education and other 
principal Acts of last Session, and in most instances 
the verdict is necessarily “agin the Government.” 
Still, the writer on the Education Act, remarks that 
“Though the denominational character of the Act must 


is. 


| The 


be emphasised, we do not condemn the Act wholly.” 
Quite apart from its political purpose, the ‘‘Almanack ” 
supplies a mass of useful information at an almost 
nominal price. 


Directory of Divectors, 1904. 

ANOTHER Of Mr Thomas Skinner’s valuable works of 
reference makes its appearance, this being the twenty- 
fifth publication of the “ Directory of Directors.” In 
the preface Mr Skinner remarks that, owing to the 
depression of company business, the addition to the size 
of the work is unusually small, though, of course, 
changes are numerous. By death and retirement there 
have been, in round figures, 1,900 withdrawals from the 
list, while 2,100 new men have come forward, making 
the total number of names now included about 20,000. 
The \Winding-up of Companies and the Rules and 

Orders Relating thereto. By F. Gore-Browne, 

M.A., K.C. (London) Jordan and Sons, Limited, 

Chancery lane, W.C. 
THE publication of this work has been rendered neces- 
sary by the new rules governing the winding-up of 
companies, which came into operation on January 
1, 1904. They superseded the general order of 
1862 and the general rules of 1890 and 1892. The 
effect, though beneficial, is to falsify the references con- 
tained in the existing text-books. This work supplies 
information and guidance on all points connected with 
the important matter of the winding-up of companies, 
quoting nearly 800 cases, while a copious index facili- 
tates reference. 


Mr. A. E. BLake, of Nottingham, has issued his 
analysis of the latest Reports and Balance-sheets of 
Banking Companies having establishments in that city. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ 
Amount previously recorded ... ee -- 8,208,620 .. 


Issues of the week— 
Charing Cross and Strand Eleec- 





tricity Supply, £5 Ord., at £63 50,000 .. 67,500 .. 10,000 57,500 
Do £5 Pref., at £54 .......... 50,000 .. 51,250 .. 10,000 41,250 
South Wales Electrical Power 
Distribution Co,, 5% Deb. 
Er ree 50,000 .. 50,000 .. 2,500 47,500 
Staines Reservoirs Joint Com- 
mittee,3% Deb Stock -.- 20,000 20,000 .. 20,000 
Wallis (Thomas) and Co., £5, at 
MN ai b KOs gs alan Covac cakes 7,500 15,000 15,000 
Universal Bottle Envelope Co. 
WOME bs. Cher saabeeneriuees 6,000 6,000 3000 3,000 
Fishguard and Rosslare Rail- 
ways and Harbours, 34 %, 
POG WOE a bccceciadedeces *750,000 750,000 37,500 712,500 
ae 959,750 98,000 861,750 


Total offered for subscription to date ;Total offered for subscription for the 


in— whole year— 
SCT eee £9,168,370 | 1903 ..... tateucwne oe++++ £108,462,680 
ME 56s. n5s0cen-Geenerens re. Le errr rrr 153,811,987 
EY s <euvenanetswnanted SHARE EBT be. neccteecccacesvess 159,3 98,498 
DE dittcheckeadumed eau + 26,766,671 BD scnihéwbecskacakuees 165,499,224 
GE His ddaveeakecesaaeer UZ LIC BTS S WED ccccccecciccccce eeee 133,169,724 
— 








NEW CAPITAL ISSUES. 


Pishguard and Rosslare Railways and Harbours 
Company.—An issue of £750,000—part of £1,321,500—3} 
per cent. guaranteed preference stock of the above company 
is offered for subscription at par. The interest upon both the 
loan and share capital of the company is a first charge, not 
only upon the gross receipts of the line, but also upon the 
gross receipts ot both the Great Western and Great Southern 
Companies in respect of traffic carried to, from, or over the 
line. Beyond this, however, the interest on this issue is 
guaranteed unconditionally by the two companies, and that, 
ot course, puts it in the position of a gilt-edged trustee stock, 
and a yield of 34 per cent. upon such a security is decidedly 
attractive, 

Universal Bottle ae Company, Limited. — 
Capital £50,000, in 10,000 cumulative 7 per cent. preterence, 
and 40,000 ordinary shares of {1 each. There are now 
offered for subscription 6,000 preterence shares. The com- 
pany has been formed for the purpose of acquiring and com. 
mercially developing the British patent and rights of an 
invention tor bottle casings. These are made ot corrugated 
pasteboaru, and are intended to replace the straw wrappings 
now used. We do not know exactly what the patent is, but 
have certainly seen corrugated pasteboard used for wrapping 
bottles for years past. In any case, investors would be well- 
advised to wait until the idea has been “ commercially deve- 
loped”’ rather than to put their money in for the purpose of 
proving whether the invention is capable of such development. 





MEETINGS, &c. 


BANK OF EGYPT, LIMITED. 

The seventeenth annual general meeting of the shareholders 
in the Bank of Egypt, Limited, was held, on the 23rd inst., at the 
offices of the bank, 26 Old Broad street, London, the Hon. 
S. Carr Glyn presiding. 

The secretary (Mr Arthur Nichols) having read the notice 
convening the meeting, and the auditors’ certificate, 

The Chairman said: Before I move the first resolution it is 
necessary that I should make a few remarks. In the first place, 
I should like to apologise for the absence of Lord Rathmore, 
who has been chairman during the past year, and who, under 
ordinary circumstances, would naturally have presided on this 
occasion. I am sure we all regret his absence, because, in the 
first place, his absence is caused by the death of a near relative, 
and, in the second place, we lose that very lucid and eloquent 
exposition of the affairs of this company he always gave on 
these occasions. I may also give expression to the regret we 
feel at the loss of our old friend and colleague, Mr Kay. He 
resigned his position as a director very soon after our meeting 
last year, and within a very short time afterwards met his 
death by an accident. Mr Kay went out to Egypt so long 
ago as 1844, and when he returned in 1874 he became a director 
of this bank. His knowledge of Egypt and great linguistic 
attainments—for he was equally familiar with French, German, 
Italian, and Arabic as with the English tongue—made him 
naturally of great assistance to us in our business. The 
vacancy caused by his retirement was filled by the appointment 
of Sir Colin Scott-Moncrieff, a gentleman who has been long 
in Egypt, and who held high post under the Egyptian Govern- 
ment. 

Turning to the balance-sheet and report placed in your hands, 
I need not detain you at any great length, because it certainly 
marks another step in the steady progress this bank has made 
during the past few years. It may be interesting very briefly 
to recall this progress. 
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the bank was increased, our net profits were £43,523; in 1gor, 
£53,799; in 1902, £63,225; and for this year, £70,989; or, 
with the exception of this year, a steady increase of £10,000 
for each year. If you look at the balance-sheet, you will see 
that the volume of business has very considerably increased. 
At the end of 1go2 the total amount was £2,175,000; this year, 
£,2,508,000, an increase of about £400,000. If you compare 
this with the items of the balance-sheet, you will see that they 
are pretty generally distributed. We show an increase in bills 
payable on the side of liabilities of £178,525, and current 
accounts on the same side show an increase of £195,586. On 
the other side—the assets—there is an increase in cash of 
£18,000, but that, as you are aware, is always a fluctuating 
item. Bills receivable show a decrease of £123,632, mainly due 
to the holding back of cotton by our clients for higher prices, 
which, I rather fancy, they got. On the other hand, current 


| and other accounts show an increase of between £400,000 and 





£500,000. Now I refer to our securities, which are always a sub- 
ject of interest, and I think perhaps especially so at the present 
time. They stand at £217,190. Since that time we have invested 
£10,000 in guaranteed, and I do not think it too much to say 
that all your securities are gilt-edged. The market price on 
them in December was £12,000 more than they stand at in 
the balance-sheet. We have not had to write down any stock. 

Referring to the bank premises, you may remember that in 
our balance-sheet for 1g02 we wrote off £3,453. This was on 
land we bought at Port Said, on which we are now building 
bank premises at a cost of about £9,000. During the past 
year we have spent £7,141. Nearly £3,000 of this was expended 
in enlarging, and improving, I hope, our Cairo premises, and 
the remainder on land and buildings and agencies at Beni- 
souef and Fagoum. We wrote off £3,141 of this amount, leav- 
ing the amount at £38,000, which is in addition to the £4,000 
over last year. This figure of £38,000, I am glad to say, repre- 
sents less than, half the value of our various premises at 
Alexandria, Cairo, and Khartoum, which can be fairly estimated 
at £78,000. You will, no doubt, think that a very substantial 
asset. Referring to the profit and loss account, I should like 
to give you very briefly the business of our various branches. 
Alexandria is, of course, the first centre of our operations and 
the chief seat of our very large cotton business. All your 
directors have had the advantage of seeing this branch, and 
observing that the difference in the mode of carrying on a 
bank’s business in London and in Egypt is certainly very 
interesting and at times amusing. I shall not weary you with 
long statistics on cotton, but would like to mention the yield 
of cotton for the last three years. For the season 1gor-2 it 
was 6,331,000 cantars. A cantar is 98 lbs. In 1go2-3 it fell 
off to 5,838,000 cantars, and for the present season it has risen 
again, and will, I believe, be about 6,250,000. With regard 
to our own share, I may say that at the end of the year 
we had in our shoonahs, or warehouses, at Alexandria 
and the villages cotton to the value of £500,000. In addition 
to that, we had cotton seed and cereals to the value of £100,000. 
The development of the cotton-growing industry, which is now 
coming very prominently forward, is extremely interesting, 
and must have considerable effect on the future position of 
Egypt, but I do not think this is quite the occasion to raise the 
question. 

The Cairo branch shows every year increasing profits. A 
large business is done between Cairo and Upper Egypt, and 
lately we have established warehouses in Cairo, which, we 
hope, will mean a largely increasing revenue. The Port Said 
branch is mainly concerned with the shipping business and 
the large payments for canal Much of our business 
reaches us through those shipping bills, and, although the 
amounts are large, we have never had a single bill dishonoured 
or even protested. Our Khartoum branch is also flourishing, 
and the stores at Halfyeh are full of produce. We do a rather 
curious business at Khartoum. We get a great quantity of 
gum, ivory, and the other day had an offer of a consignment 
of giraffes. We could not find a market for them, and had to 
refuse. When the gold now being prospected for in the 
Soudan is discovered, with our gum and ivory, and if we could 
only get a consignment of apes and peacocks, we shall be 
doing precisely the same business as King Solomon did with 
his navy many hundred years ago. All our agencies and 
branches are flourishing. This year we have opened one at 
Suez and another at Suakim. The latter, no doubt, will be 
a very valuable agency for us in time, especially when the 
railway between Berber and Suakim is opened. Suez also is, 
we hope, about to rouse itself from its somewhat lethargic 
condition, and we propose soon to open another agency at 
Girgeh, on the Nile. Having given you a brief epitome of 
the position of the bank, which, I venture to think, you will 
consider satisfactory, I would like to say a word or two with 
reference to those gentlemen by whose untiring efforts these 
good results have been obtained. First, there is Mr Luzzatto. 
I need only repeat that in him we have a manager of the greatest 
ability, intelligence, and resource, thoroughly conversant with 
the mode of carrying on business in Egypt, and very much 
attached to the bank. He came to us at a time when our 
finances were at a rather low ebb, and I think he can fairly 
say, when looking around at the bank, which he has practi- 
cally built up by his energy and talent, “.S? monumentum querts, 
circums pice.” With regard to the others, we are perfectly satis- 
fied in every way that they work well and _ conscientiously 
throughout, both those employed in our service in Egypt and 
those over here. I must not forget to mention Mr Nichols. 
We all, both shareholders and directors, owe to him our 


dues. 


In the year 1900, when the capital of | warmest thanks for the very good work he does here in the service 
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of the bank. 


vote 


Although I know the staff fully appreciate the 
of thanks you are kind enough to give them on these 
occasions, yet sometimes a more substantial recognition is very 
gratifying; therefore, I am very pleased to say that, owing 
to the good work done, and the good results we have had, we 
gave a considerable increase this year to the bonus we give 
every year. Now I shall briefly refer to what we have done 
with the money we have made. By profit and loss account 

. Of this, expenses of manage- 


you will see the sum of £100,411. 

ment, &c., took £29,421! This is a little larger than last 
year by about £1,000, but you must remember we have opened 
two agencies, and, of course, with the increase of business, 
there must be some increase of expenditure. That leaves 
£70,989 138 5d to divide. We have already paid you a divi- 
dent of 3 per cent., absorbing £11,250; we have transferred 
to reserve £15,000, a sum rather more than usual, but I think 
you will admit to be sound policy at the present time; we pro- 
pose to pay a further 7 per cent., 1 per cent. more than last 
year, making 1o per cent. on the year, which will absorb 
£26,250. Then we propose a bonus of 4 per cent., which will 
absorb £15,000; we have written off £3,141 for bank pre- 
mises, and carry to the next account £6,857. 

Anyone attempting at the present time to forecast the future 
would be a very bold and perhaps a foolish man. We have a 
war raging in the Far East, and we have every probability of a 
war raging in the Near East, and, therefore, undoubtedly the 
outlook is very gloomy. Still, I do not want to touch a pessi- 
mistic note. We are operating in a country which is extremely 
prosperous at the present time, and full of resources. Our 
business is being directed by gentlemen thoroughly competent 
to take charge of it and thoroughly conversant with it, and in 
whom we place full confidence. We may, therefore, hope that 
future years may be as successful and prosperous for us as 
they have been up to the present time. I naw move: ‘“ That 
the report and statement of accounts for the year to Decem- 
ber 31, 1903, now presented to the shareholders be and are 
hereby received and adopted, and, in conformity with the recom- 
mendation of the directors, that a dividend at the rate of 10 per 
cent. for the year ending December 31, 1903, be and is hereby 
declared, the same, less interim dividend at the rate of 3 per 
cent. on account thereof paid on July 24th last, with a bonus of 
1os per share, to be payable on February 24, 1904. 

Mr Greville H. Palmer (director) seconded the motion, which 
was unanimously agreed to. 

The retiring directors, Mr G. H. Palmer, and Lord Grenfell, 
having been re-elected, and the auditors, Messrs Price, Water- 
house, and Co., reappointed, 

A vote of thanks to the chairman, directors, managers, and 
staff of the bank terminated the proceedings. 


12s. 





INTERNATIONAL BANK OF LONDON, LIMITED. 


The annual general meeting of the shareholders in the Inter- 
national Bank of London, Limited, was held on the 2sth inst. 
at the offices, Winchester House, London, Mr Carl Meyer 
presiding. : 

The secretary (Mr J. H. Swinburn) having read the notice con- 
vening the meeting, 

The Chairman said: The figures of the balance-sheet, apart 
from items which are of a transitory nature, do not differ to 
any considerable extent from the figures of last year’s report. 
The acceptances, as you will see, are somewhat smaller, and 
other items do not call for any special remark. As regards the 
profit and loss account, you will observe that the gross profit 
is larger than it was a year ago, whilst, on the other hand, the 
expenses are somewhat less. This is satisfactory, but the 
amount of net profit available for division is not quite as large 
as we should have wished, because we have thought it prudent 
to reduce the prices of our holdings of Government securities, 
so as to bring them in harmony with the prices ruling at the 
end of the year, and in doing so I am sure we shall meet with 
your approbation. All the same, we are able to increase the 
reserve fund by £3,000, thus bringing it up to £31,000, and to 
declare the same dividend of 5 per cent. per annum, which 
we have now paid for several years running, besides carrying 
forward the sum of £1,005 14s 2d. There are several items 
in the report to which you may consider it desirable that I 
should make special reference in the short remarks that I am 
going to address to you. The first deals with the produce 
department, and I am glad to be able to confirm that this depart- 
ment is realising the expectations which we held cut to you 
when we first announced we had resolved upon starting it. 
Thanks to the energetic management of Mr Rahusen, the manager 
of our produce department, it has assumed considerable dimen- 
sions, and I see no reason why the profits which it will yield 
should not go on steadily increasing year by year. The second 
item deals with the establishment of a branch in the East-End 
of London, and requires, perhaps, a word of explanation, as a 
good deal has been written in the newspapers about this venture. 
You will observe that we call it an experiment, and it is bound 
to be an experiment for some little time to come, because we 
have established ourselves on ground that naturally hitherto has 
been unknown tc us, and has, in fact, never been largely ex- 
ploited by any foreign bank or bankers. But the board thought 
that, whereas the West-End of London has for many years been 
the happy hunting ground of a great many foreign banks, 
bankers, and money changers, the East-End has been neglected 
in this respet t, ar d, as there iS a good deal of legitimate trade 
and commerce going on in that part of the town, alimented to a 
great extent by the constant stream of immigrants, the board 
is of the opinion that the experiment is worth trying. In entrust- 
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ing the management of the branch to Mr James H. Loewe, the 
board think they have selected a very competent and energetic 
pioneer for their establishment, and they feel certain that he 
will spare no pains in making it a success. Finally, I wish to 
refer to the paragraph in the report which confirms the announce. 
ment that I was enabled to make at the close of my last year’s 
remarks—namely, that Mr Emile Levita has joined the board. 
You will see from the report that, in accepting a seat on the 
board, Mr Levita transferred a considerable portion of his old- 
established business to this bank. He naturally did so for a 
consideration, which the board thought fair and equitable to 
both parties. Gentlemen, the year under review has not been 


a particularly prosperous one for banking interests generally. 
The political outlook, both at home and abroad, began to 


become dark towards the latter end of the year. I am sorry 
to say that since the beginning of the new year the clouds which 
threatened in the Far East have burst, and that a feeling of 
general anxiety and almost of gloom and depression prevails 
at the present moment in the City of London, as in every other 
capital of Europe. We must hope that this feeling will gradu- 
ally subside, and that the war will not interfere in too large a 
measure with the general commerce of the world. I mentioned 
to you last year that we had no reason to be anxious about 
our Russian accounts, our managing director having assured 
us from personal inspection that there was no ground for anxiety. 
Still, we thought it prudent in the course oi the year to reduce 
these accounts very considerably, and you will be relieved to 
hear that at the present time our interests in the Empire of 
Russia are reduced to very small proportions, so that we need 
have no anxiety on that score. Otherwise our business has 
progressed in the usual, and, I may say, satisfactory, manner. 
We have again acquired new clients in various parts of the 
world, whilst, naturally, we have lost some in other parts. We 
have been spared losses of importance, although there have been 
failures—and considerable failures, too—in various parts of the 
world. The future of the money market is again very obscure, 
but personally I am inclined to believe, notwithstanding the 
present acute pressure, that the tendency will be towards greater 
ease as the year advances. In the first place, there is nuw 
legitimate expectation of an increased supply of gold from the 
Transvaal towards the end of the present year; and, in the 
second place, it must be remembered that the severe deprecia- 
tion of all Stock Exchange securities in every country of the 
world means that much less capital is required for the financing 
of all open engagements on the Stock Exchange, and I think 
the difference to the money market must be a good many 
millions. In conclusion, the Chairman moved:—‘ That the 
directors’ report and accounts to December 31, 1903, be now 
received, approved, and adopted, and that the dividend at the 
rate of 5 per cent. per annum recommended by the board be 
declared.”’ 

Mr Greville H. Palmer seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, 
staff of the bank terminated the proceedings. 


manager, and 





LEGAL AND GENERAL LIFE ASSURANCE, SOCIETY. 

The annual general meeting of the members of the Legal and 
General Life Assurance Society was held on the 23rd inst. at 
the offices, 10 Fleet street, London, Mr William Williams 
presiding. 

The actuary and manager (Mr E. Colquhoun) having read the 
notice convening the meeting, 

The Chairman formally moved 
and accounts. 

Mr Richard Pennington, in seconding the motion, said: At 
the request of the chairman, who is suffering from a severe 
cold, and is not able to address you, I will make a few remarks 
on certain matters which do not appear in the report, but which 
it is desirable should be brought to the attention of the share- 
holders. First of all, I would remind the shareholders that 
we have lost a highly esteemed member of the board and a 
most highly esteemed member of the legal profession—the 
Right Hon. Sir Richard Garth. I had known him since he 
was a member of the junior Bar, and that is a great many years 
ago, and I am certain that one could only have known him to 
esteem, respect, and, I may say, love him; for a more genial 
spirit I do not remember ever having met. He was always 
very attentive at the board, and his advice and assistance were 
very valuable. 

Now, with regard to the report and accounts, it can hardly 
be necessary to say much, because it must be considered by the 
shareholders—as it is considered by the directors—that it is a 
very satisfactory and admirable report, as showing the results 
of the operations for the past year. The new business has in- 
creased from the high figure of the previous year, having 
amounted to 2,037 policies, against 1,486 last year, assuring 
£.2,365,903, aS against £1,956,081 10s. The new premiums 
were £100,244 2S, against £84,075 1s gd, while the net amount 
retained by the society has increased from /£1,675,735 to 
£2,000,733. I need hardly say that these figures are very gratify- 
ing to the directors—though I do not attribute to them entirely 
the improvement in the income and receipts of the society- 
and I hope they will be equally gratifying to the shareholders. 
As you are aware, the business is divided into two funds— 
the life assurance fund and the general fund. The net premium 
income of the assurance fund shows an increase of £60,364, 
and the interest and dividends in this fund have increased 
from £114,712 to £124,774, and the profit on the reversions 
has amounted to £24,286, against £5,740. The death claims 
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have been unusually small. In the previous year they were 
£245,514, against an expectation of £283,000. In the year 
under review they were £166,823, against an expectation of 
about £317,000. The mortality has, therefore, been very light, 
and it has also been of a favourable nature as regards incidence. 
The life assurance fund has increased from £3,682,814 to 
£4,033:704- The directors recently investigated all the mort- 
gages and investments of the society, and, as is always their 
practice, made a very minute examination of the securities, 
and came to the conclusion that the amounts were all well 
secured. As regards the convertible securities, considering the 
great fall that has taken place in the price of investments of 
this nature since the valuation at the end of 1901, when all 
the Stock Exchange securities that stood above the market 
quotation in our books were written down to that figure, I 
am glad to say that the aggregate value of these securities on 
December 31st last was £20,000 in excess of the value at which 
they stand in the balance-sheet. The directors, therefore, have 
not thought it necessary to make any alteration in the individual 
values. 

Turning to the general fund, there is a small decrease in 
the premium income of £3,774. On the other hand, the funds 
have increased by £19,029. The class of business included in 
the general fund consists chiefly of sinking fund policies, and 
I understand that this class of business is peculiarly liable to 
fluctuation. This was one of the reasons that led the directors 
to separate the accounts of this fund from those of the life 
assurance fund proper. The fall in the price of the convertible 
securities, of course, has the effect of raising the rate of interest 
to be obtained from them, and, indirectly, this also affects the 
rate of interest on securities of all kinds. The directors have 
done their best to avail themselves of the opportunity to re- 
invest the funds of the society at a better rate of interest than 
they have been able to obtain for the past few years. I think 
you will agree that the rate of interest is now very satisfac- 
tory, having regard to the nature of the business that the society 
carries on. During the past year the society has opened three 
new branches—one at Birmingham, one at Newcastle, and one 
in the City. These have involved, of course, considerable 
expense; but the directors are quite satisfied with the results 
so far obtained from them, and they propose to pursue, as 
opportunity offers, this extension system by opening branches 
in other districts from time to time. I should like to make 
one or two observations with reference to the business generally. 
There is always the temptation—we felt it last year—on the 
part of those interested in the society to think that because 
we are so prosperous—because the business is increasing, so to 
speak, by leaps and bounds—it is only necessary for us to 
sit still and let the business go on as we hope it will. Well, 
I have a strong belief that if a business, whatever it may be, 
does not go forward, there is a very great tendency for it to 
go backwards. And I do not believe it is possible for any 
business to go forward unless it is actively and strenuously 
pushed forward by the efforts of those who are interested in 
it. We are learning that every day, and all of us must be 


convinced that that is the case. Here we have got, in the 
manager and staff, the engine that will push the business 
forward; but there is a vast amount to do that does not 


consist in this pushing forward of the business. It is the duty 
of all those interested in the society to lose no opportunity 
to give it a lift up by the introduction of business on every 
occasion that is possible. There should be no divided interest, 
no doubtful allegiance; everyone should support this society 
and no other. If everyone does this, it will be difficult to say 
to what extent in the future this society may not continue to 
prosper, and to what height it may not attain. At the present 
moment, I venture to say, it stands in the front rank of life 
offices. I now beg to second the motion for the adoption of 
the report and accounts. 

The resolution was unanimously agreed to. 

The retiring directors (his Honour Judge Bacon, Mr E. H. 
Ellis-Danvers, Mr Arthur J. Finch, Mr A. Grant Meek, Mr 
William H. Saltwell, Mr R. W. Tweedie, and Mr Claude 
Baggallay) having been re-elected, and the auditors (Messrs 
Deloitte, Dever, Griffiths, and Co.) reappointed, 

Mr F. Lee, in moving a resolution increasing the remunera- 
tion of the directors to 4,000 guineas per annum, said that 
the remuneration of the directors was fixed at 3,000 guineas in 
1890, when the premium income of the society was £247,000. 
Now, however, the premium income was £421,000, or an in- 
crease of £174,000. He had made out a few figures, showing the 
increase of business done by the society during these years; 
but, after the full statement by Mr Pennington, it was, perhaps, 
not necessary to go further into the matter. Everyone knew 
that the increase of business had been very large, and that, 
of course, meant much increased work for the directors. As 
they all knew, their directors weve amongst the most eminent 
members of the profession, and he thought it was only right 
that they should recognise the valuable services they had ren- 
dered to the society by an increase of remuneration somewhat 
in proportion to the increase in the society’s business. He 
might just say that for the last quinquennium the expenses of 
the management had been 11.7 per cent. of the premium in- 
come, and that was a reduction of 1 per cent. on the previous 
quinquennium. It might safely be said, therefore, that the 
expenses of management in that society were anything but 
excessive, having regard to the business done. 

Mr C. M. Tatham seconded the motion, which was unani- 
mously agreed to. 

A vote of thanks to the chairman and directors terminated the 


proceedings. 


| gout, Sir J. E. 
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NATIONAL PROVIDENT INSTITUTION. 

The sixty-eighth annual general meeting of the members of 
the National Provident Institution was held on the 26th instant, 
at the Cannon Street Hotel, London, Mr W. H. Willans, pre- 
siding. 

The actuary and secretary (Mr Arthur Smither), having read 
the notice convening the meeting, and the auditors’ report, 

The Chairman, in the course of his speech, said: It now 
becomes my pleasing duty to move the adoption of the accounts 
and report. I have first to apologise for the absence of one or 
two of my colleagues. One of them is, unfortunately, called 
away to Mexico, Mr Vicary Gibbs is laid up with an attack of 
Backhouse is away on business, and Mr Christy 
is unwell in the country. Since the last meeting two of our 
members, Mr Barron and Mr Hutton, have died. They have 
both been connected with the institution for more than thirty 
years, and had arrived at a ripe old age. We have communicated 


| to the families of both gentlemen the regrets of our board. I 





dealt very fully last year with the affairs of the institution, so 
that I do not think I need detain you very long to-day. First, 
as to the new business. Those who are familiar with life assur- 
ance will be rather surprised to see, on a comparison of this 
year’s report with that of last year, the amount of new assurances 
completed during the year. Indeed, we have been somewhat 
surprised ourselves. Our usual experience, and I think the ex- 
perience of life offices generally, is that in the year following 
the bonus year, there is a considerable falling off, but our new 
business has been only £15,000 less than the large total of the 
bonus year itself, and we consider that a good result. Jt is the 
largest amount we have ever had, with the single exception of 
the year 1848, when, following the cholera epidemi., there was 
a large increase of insurance business. Happily, this year there 
has been no such disagreeable incentive to account for the large 
amount of business. Probably it was due to the satisfaction 
caused by the division of profits which you recvived last yea. 
At all events, the results are very gratifying, and reflects the 
greatest credit on the staff, on our superintendent, and agents, 
throughout the country. As regards the claims by death, we 
have made a good beginning in the new quinquennium ; our 
mortality experience continues to be very favourable, and the 
amount paid in claims is less than 73 per cent. of the amount 
provided for by our tables. In the next paragraph in the report 
you will see a reference to the rule proposed to be submitted to 
you next year. The alterations are not of a contentious char- 
acter. The fact is that our rules are still essentially those with 
which we started, and we find occasional necessity to bring them 
up-to-date. Later on we may get the whole of the rules re- 
drafted, but in the meantime, we do little cobblings from time 
to time. Turning to the account, you will observe that our 
premium income shows a large increase—nearly £11,000—on 
that of the previous year, and our interest income has increased 
by £4,600. Whilst our total. funds are very large—nearly 
£6,000,000—it is only a few thousand we have the opportunity 
of investing or re-investing in any one year ; and, therefore, 
any improvement can only be effected very gradually. With 
regard to the value of our securities, in 1902, our valuation year, 
we revalued them and wrote off £35,000 for depreciation, in 
addition to reserving undivided about £45,000 of our ascertained 
surplus. We are leaving these investment items at the amount 
we then took them at, as it is inconvenient to keep on changing 
according to the fluctuation of the market. We are satisfied 
that they are sound investments, and as they bring in a fixed rate 
of interest, this course is quite satisfactory. The more dis- 
tinctly such securities belong to the gilt-edged class, and the 
mere readily marketable they are, the more sensitive they are 
to the variations of the money market. Of course, when we 
make our next quinquennial valuation, if the market price of any 
of them should happen to be less than the amount at which they 
stand in our books, we should write them down, but in the mean- 
time we shall leave them as they are. As to the other items, you 
will see that the reduction which I have referred to on previous 
occasions, in the amount we have on mortgage of real property, 
still goes on, but as a set-off we have an increase in the amount 
invested in freehold and leasehold rents. During the last ten 
years, while the amount of mortgages on real property has been 
reduced by more than one million, the amount re-invested in 
freehold and leasehold rents has increased by £700,000. In 
some respects these re-investments are to be preferred to mort- 
gages. ‘The rate of interest is a little less, but we have a more 
permanent investment. Sometimes one hears a remark about the 
soundness of these institutions, and a common reply is that they 
are as sound as a bank. The more I see of life insurance, the 
more I am certain that no bank can be safer than a well-managed 
life office. Although individual life is uncertain, if you take ten 
thousand people you can estimate exactly the value of the 
aggregation of life. Then, you see the margins we keep up— 
margins in the rate of mortality, in the rate of interest, and in 
the rate of premium—and we proceed by such stringent and 
conservative methods that each year we automatically build up 
a surplus at the rate of £150,000 per annum, and at the end of 
five years distribute that surplus and begin again. We have now 
a good start for the first year of the quinquennium, and we look 
forward with the same hopeful confidence. I move the adoption 
of the report and accounts. 

Mr R. M. Curtis seconded the 
unanimously. 

Resolutions were then passed confirming the appointment of 
Sir Weetman Pearson, Bart., M.P., and Sir Jonathan Backhouse, 
Rart., as directors, re-appointing Messrs G. C. Whiteley and 
R. E. Dickinson, M.P., as directors, and reappointing Messrs 
W. C. Jackson, W. Cash, and H. F. Clutterbuck, as auditors. 


motion, which was carried 
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The secretary having read the requisition setting forth the 
proposed alterations and amendment in the rules, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


LONDON UNITED TRAMWAYS (1901), LIMITED 

The annual general meeting of the shareholders in the 
London United Tramways (1901), Limited, was held on the 
22nd inst. at the offices, 88 High road, Chiswick, London, Mr 
Samuel White presiding. 

The secretary (Mr W. G. 
notice convening the meeting, 

The Chairman said: Gentlemen,—In the absence of our 
chairman, it devolves on me to have the privilege of submitting 
to you formally the directors’ report and statement of accounts 
for the past year. Before I enter upon that, I should like 
to say that Mr Yerkes, our chairman, is prevented from being 
present with us to-day, owing to illness; but he has sent a 
message to us, stating that he is just as much disappointed, 
as I am sure we are, to feel that he is unable and prevented 
from being present. The shareholders will wish to join with 
me, I am sure, in expressing our sympathy with Mr Yerkes 
and the desire that he may be very speedily restored to good 
health, because, of all business men in the metropolis to-day, 
Mr Yerkes has before him a task which is almost, in fact, 
Herculean in extent, and the efficient and effective carrying 
out of which will in future days have a very important bear- 
ing upon the comfort and convenience of the travelling public 
of London. He may rest assured that in the conduct of his 
other numerous concerns, amongst them the tubes to the North 
of London, and the other scheme of electrification of the 
District Railway, he will always have the loyal assistance 
and cordial support of the directors and everybody connected 
with the London United Tramways. Gentlemen, you who 
know the districts—and those of you who are strangers here 
need only to look at the map on the wall to become acquainted 
with thern—must all know that, although the London United 
Tramways are not of paramount importance, when regarded 
from the point of view of the capital invested in the under- 
taking, yet in its bearing upon the traffic area covered, and 
the mileage through which our lines meander, we are in the 
future going to bear a very prominent part in the development 
and the inter-movement of traffic east and west of London. 
Gentlemen, with regard to the accounts of the past year, they 
are before you in considerable detail, and our report is also 
in the usual full terms, so that shareholders are fully informed 
as to our progress. There are one or two matters which at 
this short notice I should like to refer to. You will see that 
our traffic income for the year has increased to no less than 
£280,241, and that, on the other side, the expenses, it is true, 
have increased from £120,000 to £176,000. In the year under 
review our net profit amounts to the substantial sum of 
£108,107. After the payment of debenture interest and the 
dividend upon our preference capital, as well as the interim 
dividend on the ordinary shares at the rate of 8 per cent. paid 
in June last, we are enabled to devote the remaining balance 
to the payment of a dividend of 8 per cent., a result which I 
am sure you will all agree with me, under the special circum- 
stances affecting our business during the past year, is exceed- 
ingly gratifying and satisfactory. We remark upon that feature 
in the report. You know that we have been for years past 
building up this undertaking and developing it, and that we 
made strenuous efforts to get the lines throughout the Thames 
Valley to Hampton and Hampton Court constructed and 
equipped and in working order by Easter of last year, so as 
to be in a position to take advantage of the then ensuing 
summer’s traffic. The chairman, in addressing you, and the 
directors from time to time, on previous occasions, have 
indicated in very well-defined terms the sort of traffic we 
expected to get from that important part of our undertaking, 
and it has been well described as being under suitable condi- 
tions only limited by our successfully handling the traffic. 
Now, then, you all know that last season, when we were fully 
prepared for dealing with the first year’s traffic—novelty traffic 
to some extent, but yet a very heavy one—the weather condi- 
tions were about as unpropitious as it was possible for a busi- 
ness like ours to encounter. Mr Clifton Robinson’s arrange- 
ments were, however, made to deal with any important and 
large traffic; and I want you to know that without the expendi- 
ture of one pound more upon the carrying on of the business, 
we might, and we certainly should have last year, with normal 
weather conditions—I do not mean to say that we wanted 
exceptional fine weather to justify the figure I am going to 
state—-a larger gross profit, and our net profit would have been 
undoubtedly anything from {£20,000 to £30,000 more than it 
actually was. If we had obtained that additional amount, it 
would have enabled us, as was contemplated, to establish a 
reserve fund, as well as meeting the dividend at the rate which 
we regard as normal for this undertaking—namely, 8 per 
cent. per annum upon the ordinary capital. Now, gentle- 
men, under the circumstances, the directors consider themselves 
well advised in not interfering with the dividend—we did not 
think we should be justified in interfering with the rate of divi- 
dend, having regard to the conditions of last season—as we 
can well afford, in an undertaking of this character, which has 
only just been established, and which has a long and successful 
life before it, to wait and to defer the formation of a reserve 
fund without impinging upon the ordinary dividend this time. 
Then, we refer in the report to the Act of Parliament which 
was obtained by the company last year. Although not of very 
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track of a number of inconvenient short lengths of single line, 
and the object of the Act was to acquire, by compulsion, a 
number of properties on the existing route of our authorised 
tramways. Then we refer to the construction of a line, now 
approaching completion, across the Uxbridge road at the Askew 
Arms by way of Goldhawk road and Paddenswick road to 
Hammersmith Broadway. That line is only a mile in extent, 
but it will have a very far-reaching effect and bearing on our 
undertaking, and especially in association with our neighbour- 
ing company, the District Railway. What is going to happen 
is this: To-day we are running all our east and west main 
line service to the Central London station at Shepherd’s Bush. 
There we feed the Central London Tube; in return, they bring 
traffic back to us, and it gets distributed over the whole western 
suburbs. But at Hammersmith Broadway and the District 
Station we have only facilities for running a service from the 
southern portion of our system—Hounslow, Kew Bridge, 
Brentford, the intervening districts, and Hampton Court, of 
course. In other words, we are in a position to run all our 
services to the Central London Railway at Shepherd’s Bush, 
but only a part of them to the District Railway at Hammer- 
smith Broadway. The little part I am referring to is from the 
Askew Arms at Uxbridge road across to Hammersmith Broad- 
way and the District Railway Station. You will at once see 
by this map the effect of the construction of this short con- 
necting link will be to enable us to run in the same way as 
we are running all our services to the Central London Railway; 
this will enable us to run our northern service through to the 
District, and so serve Acton, Ealing, Hanwell, and Southall, 
and eventually the Uxbridge service from that line down to 
Hammersmith Broadway. There is a large number of the 
travelling population of the metropolis who will always want 
to go by the Central London Railway, but there is a very big 
trafic which will want to get from the western suburbs to the 
City by whichever route is the most convenient and the 
cheapest. It follows that when the District Railway have elec- 
trified their system, and, incident to that, have reduced their 
fares to a level which will compete with the universal fare on 
the Central London line, the London United Tramway under- 
taking is going to serve the public in a far greater degree than 
we are doing to-day, by the introduction of that one little con- 
necting link, and all those passengers from the western suburbs 
will have the option and alternative afforded them of travelling 
to the City either by the northern line to the Central London 
Tube, or by our southern line to the District Railway. That 
little line has cost a lot of money to build; we have had a 
number of important widenings to make, and so on, to carry 
out the work. But I am convinced that when these through 


services are put on that line from the northern portion of our 
system to Hammersmith Broadway this company and _ the 
District will reap a very great advantage from them. As to 


our Bills of this session, I had better leave the subject until 
the extraordinary general meeting, when we have to submit the 
Bills to you formally, which will be a more opportune time 
to offer any remarks with reference to the schemes we have 
included in those Bills. Gentlemen, I do not really think 
there is anything more I need enter into in detail, but if there 
is anything which occurs to any shareholder present, or any 
point upon which he would like information at all, or to ask any 
questions, I shall only be too happy to give any information 
in my power. With regard to the past year and the general 
outlook for our undertaking, I think, as I have already said, 
the results, under the exceptional circumstances we have passed 
through, are exceedingly satisfactory s and, with regard to 
the future, we look forward with the greatest confidence to a 
successful issue for the shareholders. I now have the pleasure 
of moving: ‘‘That the directors’ report and statement of 
accounts be received and adopted, that the payment of the 
dividend on the preference shares having been made and being 
hereby confirmed, a final dividend of 8 per cent. per annum 
be paid on the ordinary shares for the half-year ended Decem- 
ber 31st last (making 8 per cent. for the year), and that such 
dividend be payable on and after the 25th inst.” 

Mr Charles A. Spofford seconded the motion, 
unanimously agreed to. 

The retiring directors (Messrs Charles T. Yerkes, Walter 
Abbott, and Charles A. Spofford) having been re-elected, and 
the auditor (Mr Solomon Hare) reappointed, 

An extraordinary general meeting was held to consider the 
following resolution: —‘‘ That the Bills now being promoted 
in Parliament intituled ‘A Bill for conferring further powers 
on the London United Tramways (1go1), Limited, for construct- 
ing tramways and widening and altering roads and acquiring 
lands in the counties of Middlesex, Bucks, Surrey, and London, 
for other purposes,’ and ‘A Bill for empowering the 
London United Tramways (1901), Limited, to construct rail- 
ways between certain of their existing and authorised tram- 
ways and the Hammersmith Station of the Metropolitan 
District Railway Company, and for other purposes,’ be and 
the same are hereby approved, subject to such additions, altera- 
tions, and variations as Parliament may think fit to make 
therein.” 

The secretary (Mr W. G. Verdon Smith) having read the 
notice convening the meeting, 

The solicitor to the company read the heads of the new Bills. 

The Chairman said: Gentlemen,—You have heard these 
Bills, or, rather, the heads of the Bills, explained to you, and 
I will deal first with the one purposing to authorise the com- 
pany to make additional tramways. In depositing that Bill 
our scheme originally included lines extending the Northern 
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Maidenhead, and the lower line from Hounslow, or from our t 
authorised line from Baber Bridge on to the town of Staines. 
We have one line authorised connecting Brentford and Han- 
well, and the proposed line was one connecting Brentford and 
Ealing. Further than that, we propose to construct a connect- 
ing line across the new Kew Bridge, connecting our Middlesex 
with our Surrey tramways. That was the scheme, as far as 
our tramways were concerned, and, as you will gather from 
the report, our experience has been such in our negotiations 
with the various local authorities, that, with the exception of 
the line connecting our Hounslow line from Baber Bridge to 
Staines, the remainder of the proposals have been eliminated 
from the Bill. The necessity for that has been brought about 
by the exorbitant demands of most of the local authorities, 


including the Brentford Urban District Council, the Ealing 
Urban District Council, the Slough Urban District Council, 
and the Buckingham County Council. These are the 
worst of the offenders, but there are others. Take, 
for instance, the case of Brentford. We were proposing 


only a very few yards of lines in their territory—one end of 
the line which was to connect us across Kew Bridge—but upon 
that they founded exactions and demands upon us running 
into hundreds of thousands of pounds. Their requirements 
did not apply to this line particularly, but to the whole of the 
town of Brentford. Amongst other things, they wanted us to 
give them a widened thoroughfare through the centre of the 
town—I should think it would cost from {£300,000 to half a 
million sterling to de it. We began to think, as directors of 
the company, that we were a little unfortunate in having a 
tramway undertaking in the neighbourhood of Hounslow Heath. 
Unfortunately, by the Standing Orders of Parliament, as they 
at present exist, the consents of the local and road authorities 
are an essential precedent to going on with any scheme, and 
the authorities took advantage of that position. In their 
negotiations with promoting the companies—substantial com- 
panies like ourselves—they appear to disregard entirely any 
question of public advantage, and approach the subject wholly 
and solely from the point of view of the extent to which the 
company can be made to come under obligations. We shall 
be greatly disappointed if, as the result of the inquiry which is 
now being held by the Commission upon London Traffic, this 
Standing Order, of all others, does not get eliminated from the 
Standing Orders of Parliament. I feel sure this Standing 
Order does more than anything else to stifle sound and honest 
enterprise on the part of tramway companies throughout the 
country. Municipalities themselves are not in that position, 
although they sometimes find themselves, as in the case of 
the London County Council, hoisted with their own petard 
when they want to construct lines in the districts of their own 
subsidiary authorities. Thus our Bill of this session becomes 
reduced down to the one line from Baber Bridge to Staines. 
We shall have to look to the future, and rely upon the proba- 
bility of the necessity for obtaining the consents of the local 
authorities being dispensed with. If we could only get these 
various local 


authorities and road authorities in a Com- 
mittee room of the Houses of Parliament, we should 
be _ satisfied. We want nothing more than that any 
scheme we promote for the convenience of the public 


and the development of our undertaking be submitted to the 
impartial tribunal of a Committee of either House. That is the 
proper place for the Brentford or any other District Council 
to come and state their case, so that Parliament may decide 
between the various interests involved in any proposal such 
as those of our company. There is nothing else, I think, in the 
Bill with regard to the tramways. The other scheme is one for 
two connections by means of what are practically tube railways. 
We proposed to form a connection from Hammersmith Broad- 
way—or, rather, the Grove adjoining Hammersmith Broadway 
—so that the tramway cars may be passed without changing 
passengers on the surface down to the lower level alongside 
the platform of the District Railway Station at Hammersmith 
Broadway, so that in going and returning the passengers should 
be able to interchange from the train to the tramway car by 
only a few paces distance, and under cover the whole way. 
The other tube was on the south side of the Thames. We 
have a line authorised from Richmond, through Mortlake and 
Barnes, up the Lonsdale road, to the south side of Hammer- 
smith Bridge. We have endeavoured on more than one occa- 
sion to get authorised an extension of the tramway over Ham- 
mersmith Bridge to Hammersmith Broadway to connect with 
the remainder of our main system, but our efforts have been 
defeated, as I say, more than once, by the obstructive tactics 
of the London County Council, who at all times, although 
apparently unprepared to carry out these public works them- 
selves, are ever ready to obstruct other companies who are 
anxious to do so. The effect of that tube railway must be this 
—we should have a connection from our Richmond and Barnes 
line, from its terminus on the south side of Hammersmith 
Bridge, by a pair of large tunnels capable of carrying tramway 
cars with fheir passengers under the Thames into the District 
Station at Hammersmith Broadway similarly for the interchange 
of our passengers with the District Company. The state of 
that Bill is, as you may have seen in the papers, that before 
the Examiners we have not been successful in our contention 
on the Standing Orders question, and in due course the 
Examiners will report to the Standing Orders Committee, and 
then the tussle between the London County Council and our- 
selves will have to be decided definitely by that tribunal. In 
the meanwhile, it is necessary that shareholders should approve 
of the promotion of the Bills, and I, therefore, have pleasure 
in moving the resolution which has been read to you. 
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Mr Clifton Robinson seconded the motion, which was carried 
unanimously. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





METROPOLITAN ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Metro- 
politan Electric Tramways, Limited, was held on the 24th in- 
stant, at Salisbury House, London, Mr E. Garcke, M.1.E.E. 
(the chairman) presiding. 

The secretary (Mr A. L. Barber) having read the notice con- 
vening the meeting, 

The Chairman, in a speech of some length, dealt with the 
various interests of the company. ‘Taking, first, the tramways 
owned by the company, he said these were purchased from the 
North Metropolitan Tramways Company with the approval of 
the Board of Trade. Last year he reported that they had bought 
7'4 miles of line, paying £200,000 for the same, and that they 
had the beneficial user of one mile situated within the area of the 
I.ondon County Council. During the past year they had pur- 
chased this one mile, paying for it £10,000. This was a total 
consideration of £210,000 for 8% miles of tramways, for the most 
part of which they had a very long tenure—until 1925 and 1930. 
Of this £210,000 they had paid £50,000 in cash, and they had 
taken over obligations in regard to the North Metropolitan Com- 
pany’s debentures to the extent of £150,000. These debentures 
carried interest at 344 per cent. and were redeemable in 1909. 
The balance of £10,000 was still due to the North Metropolitan 
Company. Referring to the company’s investment in the North 
Metropolitan Company, they held about 78,000 shares out of a 
total of about 110,000 in that undertaking, which operated by 
horses 484% miles under lease from the London County Council 
until the year 1910. With regard to their investment in the 
Harrow-road and Paddington Tramways, they had, during the 
year, increased their holding, so that they now held practically 
two-thirds of the capital of that company. Coming to the ques- 
tion of light railways to be leased to the Metropolitan Electric 
Company by the Middlesex and Hertfordshire County Councils, 
the chairman stated that about 50 miles had been applied for by 
these councils, and 37% miles were already sanctioned, of which 
11% were in course of construction by the Middlesex Council. 
Under the terms of the lease the Council had to provide the 
capital for construction, but the company had to provide capital 
for the electrical equipment. This had been carried out with 
regard to 111% miles, and he hoped a portion of these would be 
open for traffic in the course of the summer. Turning to their 
important investment in the Power Company, they had made an 
agreement with the Middlesex County Council, by which they 
approved of the company obtaining from the Power Company 
the current required for working the light railways, and the price 
was one which would leave a fair return on the capital invested 
in the plant and undertaking of the Power Company ; inasmuch 
as they held all the shares in the Power Company, so far as 
their accounts were concerned, the latter was not a very material 
point, but it had an important bearing upon the question of 
surplus profits. Two Acts of Parliament had been obtained 
by the Power Company, giving a right to supply electricity in 
bulk over an area of something over 300 square miles in Middle- 
sex, Hertfordshire and Essex, the rights being held in perpetuity. 
As to the balance-sheet, the directors were considering, with 
their financial friends, the most economical way of raising the 
further capital required, which would probably take the form of 
debenture stock. With regard to the profit and loss account, 
they had been able to pay the full dividend upon the whole of 
the preference capital out of revenue, without calling on the 
British Electric Company to make good part of their guarantee ; 
indeed, instead of calling upon them to do so, they had been 
able to reduce the advance of £5,276 made last year by £1,848. 
They had an exceedingly satisfactory business from the point 
of view of profits, and he anticipated that when the various 
undertakings came into operation they would be able not only 
to pay the full preference and other charges, but would have a 
considerable surplus for the shareholders. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Sir Ernest Spencer, M.P., seconded the motion, which was 
unanimously agreed to ; and the dividend recommended was 
also approved. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





MAPLE AND CO, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
Maple and Co., Limited, was held on the 25th inst. at the 
company’s premises, Tottenham Court road, London, Mr Clare 
Henry Regnart, J.P. (the president), presiding. 

The secretary (Mr Stanley Wharton) having 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—Before proceed- 
ing with the business of the meeting, I think it would be more 
congenial to our feelings if we place on record some expression 
of regret at the great loss we have sustained by the death of 
our late president—Sir John Blundell Maple. He was a man 
of varied talents and of great energy, and to many of us there 
was more than the tie that usually exists between the head of 
a large undertaking like this and his co-workers; indeed, I might 
say that the relation was more of a personal character, inasmuch 
as we have been closely associated for the last 30 years. We 
have missed, and shall miss, such pleasant associations, and for 
these reasons it is only fitting and proper that we have some 
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record on our minutes. I take it, ladies and gentlemen, that 
it is also your wish that a copy of these minutes be conveyed 
to Lady Maple and her family with an expression of condolence. 

The secretary then read the report ot the auditors, and the 
directors’ report was taken as read 

The Chairman said: Before moving the adoption of the 
report, I should just like to mention that your directors feel 
that the shareholders have every reason to be satisfied with 
the balance-sheet for the year ending December 31, 1903. It 
has been framed on the same conservative lines adopted by the 
directors since the formation of the company in 1891. The whole 
of our stocks have been taken at cost price or under, so that 
every article 1s made marketable, ensures the public good value, 
and leaves us the average profit. Our book debts have also 
been. treated in a liberal manner. Our valuation is made so as 
to ensure that they realise 20s in the £, and I may tell you 
that for the last five years our estimates have been realised, 
so that you will appreciate the care which is exercised in obtain- 
ing such excellent results. You will notice these book debts 
are lighter than last year, the reason being that for the moment 
there is a lull in the building and expansion of large hotels 
and similar enterprises. Against this our shareholders are to 
be congratulated on the steady increase in what I might term 
the everyday domestic furnishing orders—a class of business, 
I may tell you, that we cultivate all we possibly can, for it 
enables us to turn our capital over sometimes five or six times 
in a year, whereas a large contract might stand on our books 
and be carried over from one year to another. Generally speak- 
ing, our assets are more liquid than they have been for a very 
long time. Our cash in hand stands at the handsome sum of 
£182,000, against £65,000 last year. The directors feel confident 
that, with the present healthy state of our finances, the busi- 
ness can still go on expanding as in the past, and that no further 
increase of capital or issue of shares will be required. To most 
of us 1903 has been an exceptional year. What with increased 
taxation and other factors, it certainly has not been a year for 
luxuries, and consequently some of our departments dealing 
in luxuries may not have done so well; but, on the other hand, 
other departments show a compensating increase. By the 
cultivation of the domestic furnishing, to which I have previously 
alluded, and for which the name of Maple is a household word, 
our daily business in necessaries has been well maintained 
It might astonish some of you when I state that in the course 
of a year we get some thousands of young people starting house- 
keeping who come here to furnish, and to whom we give the 
greatest satisfaction. This is not only the best kind of business 
for which we have exceptional facilities to execute, but each 
order is in itself a valuable advertisement, for all of these young 
beginners have friends, and this leads to an endless number 
of recommendations; thus we are constantly extending our con- 
nection. Doubtless many of you desire to be enlightened as 
to the present arrangements for the administration of this great 
business. Well, I will tell you in a very few words. You will 
have to-day the same directors who have been mainly responsible 
in obtaining the results from the formation of the company in 
1891 down to 18q9, and since that vear I may venture to sav 
they have been solely responsible. I have not gone, further back 
than 1891, when the company was formed; but I might have 
said that many of the present directors were in authority, and 
took no small part in the building up of this concern, and greatly 
helped in making it what it was at that date. It is well known 
to many of you that we had two very exceptional men for our 
mentors. The business maxims of Mr John Maple, the founder, 
will live for generations in the memories of those associated 
with him. He was a man of extraordinary individuality, and 


had that faculty of transmitting his great parts to his son (who | 


so ably followed in his father’s footsteps), and also to “those 
who were brought up with him. You will remember that in 
the rearrangement of the power vested in the one governor 

our late president—these powers were delegated to the six 
governors, who are now in office. These are the men, who, 
together with your able body of directors, have now the charge 
of your interests. So well satisfied was our late president with 
the efficient management for the future of your company, that 





when I visited him shortly before his death, his words to me 
were :—‘‘ Since I have been lying here the business in Totten- 
ham Court road has never given me a moment’s thought as 


regards the management, and when IT left I did not even think it 
necessary to write a letter, I had such confidence in our organisa- 
tion. I know it will go on and prosper in the future.’’ These 
words, I would point out, were uttered by the holder of the 


largest interest in the concern. There is one item I have 
omitted to refer to—namely, the very desirable and_ exten- 
sive alterations we have just made in the showrooms. This 


has been a favourite project of the directors for a long time, and 
an opportunity offered, which they embraced, and which enabled 
them to carry it out. I think that never before have we secured 
so large and valuable an addition to our showrooms, giving an 
additional area of 11,256 square feet in the best part of our 
building for a very moderate outlay. Another important in- 
stallation opened only last week is a series of specimen flats 
which we have built and furnished to meet the demands of a 
class of customer who is daily becoming more numerous. As 
an example, flat No. 1 consists of dining-room, drawing-room, 
bedroom, bath-room, servant’s bedroom, kitchen, and scullery, 

ympletely furnished, including carpets, curtains, 

cutlery, china, glass, fenders, kitchen 

in fact, everything that is required is there set 
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three years’ system of deferred payments. If there are any of 
the shareholders who have not seen these additions and altera- 
tions we invite you to look over them this evening. With regard 
to 1904, he would be a rash man who would attempt a forecast 
of the trade to be done. It is only in the history of the past that 
we can read the future. Since the formation of the company 
in 1891 the ordinary shareholders have received considerably 
over a million by way of dividend, and for the last five years 
they have received more than half-a-million, and the reserve 
fund has been increased by £157,972 in the latter period. I can 
state with all confidence that never in the history of Maple 
and Co. were we better equipped for maintaining our high 
standard of excellence than at the present moment, and that our 
immense stock, coupled with our strong financial position, b7 
which means we purchase for cash in the cheapest markets, 
must still keep us in the foremost rank, and enable us to defy 
competition. I have nothing more to add, but if any share- 
holder has any questions to ask, I shall endeavour to answer 
them in the order in which they are made. 

Mr Dingwall said he thought all the shareholders would re- 
echo the regret which the president had expressed at the loss 
the company had sustained by the death of Sir Blundell Maple. 
He thought, also, that in a year so exceptional as the last they 
had reason to be satisfied with the result of the year’s working. 
There were only two or three points to which he wished to draw 
attention. Particular attention was drawn to the fact that the 
reserve fund was now £307,000. It seemed doubtful to him 
whether furniture, chairs, tables, &c., which were all lumped 
together under the big item of £2,405,000 odd, could really be 
described as a reserve fund. It might possibly be a reserve, but 
he did not how it could be a reserve fund. He did not 
know that they had any reason to regret that they had not the 
usual investments, seeing that they would certainly have had to 
reckon on a loss during the past year; but he really thought 
it was time to make some provision, and he considered it would 
be a good thing to invest the £15,730, instead of proceeding as 
they had done hitherto, if the idea of a reserve fund was to pro- 
vide for possibly less profitable times, or for any sudden con- 


see 


tingency, because he did not see how the £307,000 could be 
realised at a month’s, or even two or three months’, notice. 
Then he wished to ask if it would not be possible, without 
divulging any trade secrets to the detriment of the company, 


as it would certainly enlighten shareholders, to split up the 
item of £2,405,000 into three separate items, because the figure 
was so large that no one could form any adequate idea of what 
was represented by the different warehouses, timber yards, &c. 

The Chairman, in reply, said he could not answer all Mr 
Dingwall’s questions, because it would not be for the good of 
the concern to do so. He could assure him, however, thet a 
great deal more had been invested the formation of the 
company in freeholds and bricks and mortar than the amount 
of £307,000 that Mr Dingwall had named, and none of it was 
in chairs and tables 

Mr Dingwall: I understood from what Sir Blundell Maple 
mentioned last vear that that was the case. 

The Chairman replied that that was not so, and he then pro- 
I have now to move: ‘ That the report, accounts, and 
balance-sheet of this company for the year 1903 be approved and 
adopted, and that a final dividend of 9 per cent. be declared 
and paid, making, with the interim dividend of 5 per cent. paid 
on September 1, 1903, a total distribution of 14 per cent. for the 
vear ; that the holders of the management shares be remunerated 
as provided by the articles of association ; that £15,730 be added 
to the reserve fund, and that £1,401 14s 10d be carried forward.” 

Mr H. G. Regnart seconded the motion, which was unani- 
mously agreed to. 

The retiring directors, Messrs George Edwards, George B. 
Koster, Thomas S. Hardman, John L. Lucas, and Thomas 
Stallabrass, having been re-elected, and the auditor, Mr William 
George Rayner, reappointed, 

Mr Frank M. Ponder moved: ‘‘ That the best thanks of this 
meeting be accorded to the president, vice-president, directors, 
and officials of the company for their services, and additional 
thanks to Mr. Clare H. Regnart, the president, for presiding on 
this occasion.” 

Mr Theodore Lumley, in seconding the motion, said he did 
not wish to lay himself open to the charge of flattery, but he 
was, to a certain extent, in a position to justify what he was 


since 


ceeded 


about to say—namely, that he could vouch to the shareholders 
that the skill and attention which the directors gave to the 
affairs of this vast establishment were bevond all praise. The 


handsome dividend which they were about to receive had been 
earned by the energy of those gentlemen. 

The resolution was cordially carried, and 
then terminated. 


the proceedings 





BRADFORD DYERS’ ASSOCIATION, LIMITED 


The annual meeting of the shareholders in the Bradford 
Dyers’ Association, Limited, was held on the 26th instant in 
the Mechanics’ Institute, Bradford, Mr Abraham Grandage (the 
vice-chairman) presiding, in the absence of the chairman, Mr 
Hy. Sutcliffe. 

The Chairman said: I am sorry to say that Mr Sutcliffe is so 
far indisposed that he cannot be present with us. He is not 
seriously ill, but his doctor says he had better not come in. 


The Secretary (Mr Richard C. Thyne) then read the notice 
convening the meeting, after which the minutes of the 
previous meeting were adopted, and on_ the suggestion 
of the chairman, the report and balance-sheet were taken 
as read Mr Crewdson read the auditors’ report, which 
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has been published, and stated that it was identical with the one 
sent out, and last year it was taken as read. There had, however, 
been some slight objection to that course, and he, therefore, 
had great pleasure in reading it. The Chairman explained that 
they did not know until yesterday that Mr Sutcliffe would not be 
present at their meeting, and, under the circumstances, he would 
ask their secretary to read the chairman's speech. 

The secretary then read the speech of the chairman of 
board of directors, which was as follows: 

Gentlemen,—At each successive annual 
have been constrained to congratulate ourselves on_ the 
results reviewed. ‘Those before us now are, far as 
regards profits only, not equal to the high level of previous 
years; but a very slight survey should suffice to maintain all 
the confidence hitherto held of the stability and earning power 
of the association. For the year to December 31, 1902, the gross 
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profits amounted to £403,849 118; last year these were £ 364,226 | 


18s 11d. But whereas in the former year the amount previously 
charged to repairs and renewals was £117,967, last year’s profits 
were arrived at after so charging £145,377 198 7d. When dealing 
with this item last year we characterised its total as abnormal ; 
an even stronger superlative is necessary when contemplating 
the present appropriation. Much of this heavy expenditure has 
been rendered necessary by the continued extensive reorganisa- 
tion and re-equipment of some of our branches. It would have 
been quite justifiable to have spread the extraordinary portion 
of this amount over two or three years’ accounts; but, in de- 
ciding to throw the whole of its burden on the year of its inci- 
dence, we are of opinion that we are following the course which 
is at once the most prudent, and, ultimately, the most beneficial. 
We feel justified in anticipating a substantial reduction on this 
charge for the current year, and the total expenditure in this 
direction over the past two years enables us to await with con- 
fidence the result of the approaching triennial revaluation of the 
association’s property. Without further comment, we would re- 
mind you that, had the expenditure on repairs and renewals 
been no greater than the previous year’s amount, which in it- 
self was abnormal, the profits would have been but 
£12,000 less. Having regard, therefore, to the general state of 
trade during the year, we are inclined to the belief that none 
of the budgets of preceding years have furnished better cause 
for congratulation than that with which we are dealing. 

You have before been reminded that in periods of ‘smaller 
profits the charges in respect of central and administration ex- 
penses are also less—mainly because of the greater part of the 
commissions payable being contingent on profits ; as contrasted 
with last year’s charge, there is a decrease of about £45500. 
It is a pleasure to note that there is one charge, at least, which 
is abnormally small in comparison, legal and other professional 
charges requiring only £650, as against £4,709. In the charges 
for interest, which, as has before been noted, fluctuate con- 
siderably, we have the fluctuation in the desired direction to 
the extent of £3,600. There is no charge corresponding with 
that in the last accounts for expenses of capital issues; and, 
so drastically have we dealt with our patent rights, that the 
amount of the patents contingency fund calls for not even the 
slightest addition. It is a matter of regret that it is again neces- 
sary to provide a transfer to the investment contingency fund; 
but we are at this time in good company in lamenting depreciated 
investments. In view of the further shrinkage in the market 
value of the ordinary shares of the British Cotton and Wool 
Dyers’ Association, Limited, we have so provided 47,500, and 
the shrinkage over the whole of the remainder of our invest- 
ments, with the exception of those of the reserve fund, is, in our 
opinion, and in that of the auditors, covered by the amount of 
the investment contingency fund, which now stands at £37,500 
It is hardly necessary to inform you that the market value of the 
reserve fund investments has also shrunk, the total extent being 
about £8,000. Whereas the investments, in respect of the 
shrinkage on which we have provided, really form part of the 
business of the association, the position of the reserve fund 
investments is different. It is hardly possible that the income 
from the latter can suffer—whatever their market value; and 
we are not in the category of banking or insurance concerns, 
whose liquid resources form an active part of their business, 
and cannot in prudence be taken to account at more than market 
value. For these reasons, therefore, your directors have not 
deemed it necessary to provide for the depreciation in the market 
value of the investments of the reserve fund. The amount 
transferred to depreciation fund is the same as in previous years. 
In justification of the provision so transferred, we commented 
at some length last year; we need but remind you that the re- 
valuation of the properties takes place at the close of the current 
vear, and until its results are ascertained, and in view of the 
heavy expenditure on repairs anc renewals, the appropriation 
has been continued at the same rate. The additional transfer 
against this fund of 4 37,208 18s 2d, in respect of closed works 
account, is largely constituted of the unused values of branches 
closed to specific trades owing to concentration of work, and 
equipped and reopened for different classes of business. The 
latter are thus established on a fair capitalisation basis, and the 
capital accounts of the association are not thereby unduly in- 
flated. ; 

During the year £10,372 3s has been added to the reserve 
fund, being the total premiums on the ordinary shares issued 
consequent on the acquisition of The Cravenette Company, 
Limited, and the concerns purchased before the close of the 
previous year’s accounts, but the shares against which were 
not issued until 1903. The total of the fund now is £210,372 3s, 
of which £162,500 has been accumulated out of profits. The 
balance of revenue remaining is 17s 11d, out of which 
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have been met the dividend on the preference shares of £75,000 
and an interim dividend on the ordinary shares at the rate 
of 7 per cent. per annum, amounting to £47,301 13s 1od, leav- 
ing £78,310 4s 1d, out of which it is recommended that a balance 
of dividend at the same rate be paid on the ordinary shares, 
absorbing £47,476 13s 1od, after which there is a balance of 
£30,833 10s 3d, which it is suggested should be carried forward. 
Whilst it is somewhat of a disappointment that no addition has 
been made to the reserve fund from the year’s revenue, the 
fact that, notwithstanding the greatly increased charge for 
maintenance already alluded to, and the appropriation to 
the investment contingency fund, the dividend has been main- 
tained without encroaching on the reserves or on the amount 
brought forward, is, in these times of stress, very gratifying. 
The additions to capital account during the year amounted to 
£232,871, including the purchase price of the Cravenette Com- 
pany, Limited. This is considerably tess than the correspond- 


| ing previous amount, and, so far as we are at present in a 


position to judge, the current year’s capital expenditure will 
be stiil further decreased. With one exception, the remaining 
items in the accounts do not call for remark in contrast with 
the corresponding items in the previous accounts, and differences 
being due to ordinary trade fluctuations. The cash in hand of 
£81,325 58 9d compares with £176,506 1s 1d, the capital outlay 
already alluded to having, of course, materially encroached on 
the cash resources of the association. 

The year with which we are dealing has in many ways been 
utilised in strengthening the already strong position of the 
association. The arrangements with the large majority of our 
customers have now subsisted long enough to permit of their 
advantages being thoroughly appreciated, and an increased 
desire to participate in them is being continually evinced. The 
piece dyeing board—called into existence by the guarantor 
arrangements—has had a year light of duties; but, as we have 
previously expressed ourselves, the greatest benefits of such a 
body lies in the knowledge of its existence rather than in appeal 
to its arbitrament. A vital—and, in the opinion of some a some- 
what daring—departure has been taken in regard to our Eastern 
trade, so far, with signal success. Frequent and heavy claims 
on our customers and on the association have from time to time 
been made on goods shipped to the Far East. These threatened 
to become a factor of such serious moment that we instituted 
a searching investigation into the causes. In place of being due 
to latent faults developing after shipment, it was ascertained 
that the mildew which gave rise to the claims resulted 
from the goods being made up in tillots susceptible to it. 
Following on this knowledge, we have prepared a tillot, and 
have issued a guarantee against mildew on all goods dyed by 
us and made up in our tillots according to the very simple 
conditions stipulated. It is a source of much gratification that, 
although our guarantee has been freely accepted by most of the 
leading Far Eastern merchants, we have had no loss due to 
this cause. We have from time to time adverted to the expendi- 
ture on capital account and on repairs and renewals, and to 
our policy of specialising and concentration, as tending to 
economies in production, with their corresponding benefits to 
the customers of the association. Now that such expenditure 
is reaching that stage, where it is more likely to. proceed on 
normal lines, it is, perhaps, opportune to review its effects in 
the direction indicated. Contrasting the prices obtained for our 
work in 1903, under the preferential arrangements with 
guarantors, with those for the same classes of work in 1go1, the 
difference exceeds £100,000, so that even in times of depression 
our customers have benefited to a considerable extent from the 
economies effected. 

Your directors have carefully considered the claims for support 
of the British Cotton Growing Association ; and, having in view 
that a large proportion of our trade is in cotton dyeing, have 
decided to contribute £1,000 per annum for five years, the dona- 
tions for the last three years being contingent on our satisfac- 
tion with the working of the venture, to the board of which we 
have nominated one of your directors—F. Cawley, M.-P. In 
this step we do not doubt that we have your approval. The 
cotton market is attracting such universal interest, that the de- 
plorable conditions under which the trade subsists are known to 
all. The remedy lies not in pious resolutions calling on our 
Government—obviously helpless in such a matter—to prevent 
speculation, which has its origin in the illimitable and un- 
scrupulous greed of foreign corners. Any practical effort, there- 
fore, to supplant our abject dependence for raw material on a 
country, which, sooner or later, will itself utilise practically 
the whole of the crops, which at present are primarily gambling 
counters, demands and merits your whole-hearted support. It 
+s a matter for universal sorrow that the war cloud, which has 
been hovering so ominously during the past few months, and 
which at times has appeared to be passing away, has at length 
burst with all its attendant horrors. The significance and the 
dread possibilities of the situation are not yet capable of esti- 
mate: but we fervently trust that the cause of peace may pre- 
vail long ere the full measure of the dire consequences of such 
a conflagration has been served. Although the volume of our 
Far Eastern trade will be, to some extent, adversely affected 
while the struggle lasts, we do not anticipate a serious shrinkage 
unless the widens, or unless the operations extend to 
China, of which there does not appear to be much likelihood. 
Mr W. S. Kinch, a director of the association, is at present on a 
visit to Egypt, India, and China, with the view of reporting upon 
the markets of these countries, and as to the manner in which 
the trade of the association and its customers may best be main- 
tained and extended 

Now that the association has had five years of 
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experience, it may be opportune to briefly remind you of the 
policy it has endeavoured to pursue and of the methods adopted. 
The initial difficulties of harnessing into one team a large number 
of men, whose business acumen, whose first instincts, has pre- 
viously been directed in opposition to each other, were great 
in the extreme. Customers and dyers, too, had each their 
respective idiosyncrasies and terms of business, and the recon- 
ciliation of these into a harmonious whole was no inviting task. 
In organising the association, therefore, your managing directors 
aimed, on the one hand, at the hearty co-operation of the branch 
managers, and a free interchange of ideas and counsel; and, on 
the other, to the establishment of such mutual confidence 
between the association and its customers as would prove of 
permanent advantage to all. We have ever refrained from the 
adoption of those forcible methods which are a temptation to 
the executives of large organisations ; we have never taken unto 
ourselves the ré/e of monopolists. We are prepared to consider 
—and do consider—every idea suggested for the establishment of 
new or the improvement of existing processes ; and we have our 
own staff of experts wholly employed in research work. We 
are delighted to find the great body of our customers recognising 
in the most practical manner that their interests are our study ; 
and with their strong co-operation and a mutual trust, we hope 
to further extend our existing trade by attacking that which is 
at present imported from the Continent, and which, to them and 
to us, and to the districts, would be a desirable addition. To 
these ends, in the full confidence begot of our five years’ record, 
we appeal for the heartiest joint-endeavour—assuring, on the 
part of the association, the greatest willingness and unsparing 
effort. 

In view of the disturbed condition of the cotton market and 
of the Far Eastern situation, it is hazardous to attempt to fore- 
cast our fortunes during the year upon which we have just 
entered. We are, at present, well supplied with work, and in 
certain branches of our business the prospects are very good. 
We are not, therefore, possessed of that pessimism which the two 
unfavourable factors mentioned would naturally impel. Our 
equipment has improved very materially; our organisation is 
abreast of the demands of the business; the relations of the 
association and its customers are of the most harmonious 
character ; our work is steadily increasing in favour and repute 
in the home and foreign markets; and we are not less hopeful 
of the current year—even with its disturbing elements—than we 
have been at the portals of its predecessors. I now beg to 
move. ‘That the report and accounts for the period ended 
December 31, 1903, as now submitted, and on which a report 
by the auditors has been circulated and read, be and are hereby 
adopted.” : 

Mr J. B Moorhouse seconded the motion, which was unani- 
mously agreed to. 

The Chairman next moved: “That a dividend be paid on 
March 5, 1g04, on the ordinary shares of the association for the 
six months to December 31, 1903, at the rate of 7 per cent. per 
annum, this dividend being the balance of a total dividend of 
7 per cent. for the twelve months ended December 31, 1903.” 

Mr H. R. Armitage seconded the motion, which was adopted. 

Mr John Vior moved: ‘‘ That Messrs Frederick Cawley, M.P., 


Ernest Fitzherbert, Holdsworth, Oates, Ingham, John Kirk, 
Robert Samuel Kirk, John Marshall, Bertram Henry Milne 
Milne, John Batt, Moorhouse, John Stones, Pearson, John 


William Reffitt, Henry Ripley, Hugh Ripley, Fred. Shaw, and 
Alfred Whitaker be, and are hereby re-elected to the general 
board of the association.”’ : 

Mr Fearnley seconded the motion, which was unanimously 
agreed to , 

Mr J. B. Colefax moved: “ That the sum of £2,000 be voted to 
the general board for their services as directors for the vear to 
December 31, 1903, this sum to be divided as the board may 
determine.”’ 

Mr J. B. Cole seconded the motion, which was unanimounslv 
adopted, and Messrs Jones, Crewson, and Youatt, of Manchester. 
accountants, were appointed auditors for the period of accounts 
to December 31, 1904. 

Mr Robert Shackleton, in moving a vote of thanks to the chair- 
man, said the association was one with which he had had a 
little to do, and it had won his confidence from the beginning 
more than any other organisation he had been connected with. 

Mr Ibbetson seconded the motion, which was unanimously 
agreed to. ; 

The Chairman, in acknowledging the vote, said he had been 
pleased to discharge the duties connected with the chair. 

The proceedings then terminated. 





ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Illustrated London News and Sketch, Limited, was held, on 
the 26th inst., at Winchester House, London, Sir William 
Ingram, Bart. (the chairman) presiding. 

The secretary (Mr L. C. B. Goodacre) having read the notice 
convening the meeting, 

The Chairman said: It is with a feeling of pleasure, to a 
slight extent mixed with disappointment, that I meet you on 
this occasion. The only disappointment that I may include 
in this feeling is that we have felt compelled on this occasion 
to declare a dividend of 1 per cent. less en the ordinary shares 
than last year. It falls somewhat heavily upon the ordinary 
shareholders, although it does not affect the preference and 
debenture holders; it simply means that the reduction in the 
divisible profits of the year only comes to something like 7s per 


cent. on the whole capital of the company. As I pointed out, 
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the benefit of increased dividends, they have to suffer if we have 
to go through a period such as we have gone through in the 
last year. Only this very morning one of our travellers, who 
has been representing the company in the North of England, 
returned from a tour he had been taking in order to report 
on the condition of trade generally throughout the Northern 
parts of England. The very first words he addressed to me, to 
my great surprise, instead of expressing any feeling of depres- 
sion with regard to your business, was, “I think I ought to 
congratulate you, sir, on the condition of your business.” On 
my asking him why, he said he could give me an assurance that, 
although to a great extent the newspaper trade has been some- 
what stagnant during the year, the ///ustrated London News, the 
Sketch, and the Penny Jilustrated Paper have kept up their 
circulation and their reputation to a remarkable degree, com- 
pared with their rivals. But, unfortunately, though our circu- 
lation has kept up, we have not made the progress we expected. 
This, as you will understand, has been a record period of great 
depression. In the whole of my experience of 34 years of the 
business I can scarcely remember any one year to be compared 
with last year. It was the reaction after the most expensive war 
with the Boers, by which we gained little or nothing. The country 
has had to pay the expense, amounting to £300,000,000 sterling, 
for asserting her power. Under the circumstances, it is a source 
of satisfaction that the result of our business has been as good 
as it has been. I happen to be a shareholder in one or two 
companies which at one time I might have looked upon as 
rivals, but which at the present time I may term colleagues in 
our line of business. I have had their balance-sheets before me, 
and, if I could go into the details of them, and go into the details 
of ours, I fancy the comparison would be startlingly in favour 
of our company. The result as regards the working of our three 
papers has been, under all the circumstances, most satisfactory. 
Our circulation, which has been somewhat at a standstill, 
has, since the Russo-Japan War, showed renewed vitality, 
proving that it only wanted some stirring event to stimulate the 
circulation. The result will naturally be that our profits on 
sales during the coming year will be greatly increased. At the 
same time, we must be prepared for the adverse influences of 
the war on trade generally. These adverse influences will not 
affect our papers so much as others, because advertisers know 
which are the best mediums for their purposes. The war will 
also add to our expenses, by reason of the artists we have to 
send out, and in that respect I mean to act ina liberal way in 
meeting the necessary expenditure. These are occasions on 
which we must hold our own, and the badness ot trade, on the 
other hand, is a mere question of time. One per cent. on our 
dividends is a small concern compared with the absolute neces- 
sity of keeping up our reputation as the leading and most 
up-to-date journal of the day, despite all the competitions which 
we have had to meet. I cannot foretell what the result of the 
coming year may be; all I can assure you is that at the 
present moment I have never known your papers in a better 
position. There is every reason to hope that if the present condi- 
tion of affairs continues we may have at the end of the vear an 
equally satisfactory balance-sheet. As you know, during the past 
vear we have not issued one single extra special issue, and have 
had no extra profit from that source. We have also had to 
undergo an exceptional competition with regard to our Christ- 
mas Number, which is one of our most remunerative produc- 
tions, because a certain firm, to its own disadvantage, as well 
as to ours, has been giving away 1s for 4d, in the way of a 
Christmas Number. When we have to meet this sort of com- 
petition, as well as new and fresh rivals in the newspaper field, 
and can yet show a satisfactory result, I think you will agree 
with me we ought to be very well pleased that on this occasion 
we may declare such a substantial dividend as 6 per cent. I 
move the adoption of the report and accounts. 

Mr G. J. Maddick, in seconding the motion, said he did so 
with particular pleasure this year, because it gave him the oppor- 
tunity of endorsing the congratulations of the chairman upon 
what they considered a successful year’s working. When it was 
considered that they were enabled by the energy, talent, and 
lovalty of the staff to announce a dividend of 6 per cent., in 
spite of its having been one of the leanest of lean years, with 
enormous sums spent on keeping their productions absolutely 
in the foremost rank, he thought they ought to be very well satis- 
fied. He sincerely trusted that next year the result would be 
more satisfactory from a profit-earning point of view. 

The resolution was unanimously agreed to. 

The retiring director, Mr G. J. Maddick, having been re- 
elected, and the auditors, Messrs Price, Waterhouse, and Co., 
reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





JAMES DUNLOP AND CO., LIMITED. 


The fourth annual general meeting of the shareholders in 
James Dunlop and Co., Limited, was held on the 25th instant 
at the Cannon street Hotel, London, Mr W. A. Donaldson (the 
chairman) presiding. 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting, 

The Chairman: Gentleman,—I beg to move the following 
resolution: ‘That the accounts for the year ending December 
31, 1903, as printed and circulated amongst the shareholders, be 
adopted, and that the appropriation of the profits proposed by 
the directors, including a dividend of 4 per cent. on the ordinary 
shares, be confirmed.’ In submitting this resolution I shall 
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only make a few brief remarks, as I think the accounts speak 
for themselves as to the position of the company, and what we 
have done during last year. When I had the pleasure of address- 
ing you a year ago I thought that we might have had a better 
showing to put before you on this occasion than we have been 
able to do, but, perhaps, those of you who know the iron and 
the coal trades, and the times we have passed through, will 
agree that the dividend which we have seen fit to declare is 
quite a reasonable one, taking the position of these trades into 
account. We have not written off as large a sum as we did last 
year for depreciation, because, as I then explained to you, I 
thought that we were in a position last year to write off pretty 
freely. This year we are not in the same position, and we have 
accordingly written off a less amount; but I may say that we 
have spent more money in the repair of the works and in keeping 
them up-to-date than we did in the previous year, and I think 
the allowance we have made is quite an ample one. As to the 
prospects of the company, I think they are fairly good. As I 
have said, we have kept our works up-to-date in every shape 
and form, and we will be able to face what may be in front of 
us. It may not be a very brilliant year, the current year, but we 
are in such a position, I think, that we shall be able to present 
a decent balance-sheet at the end of the twelve months, notwith- 
standing that the prices may be lower. If you only glance at 
the position of the various products we deal in, from pig-iron 
to steel, and also coal—and prices have come through pretty 
much of a crisis—you will find that prices have depreciated very 
considerably. However, I think we are in a position to say 
that we have done fairly well, everything considered, and I hope 
you will agree with me. I need not say anything further; but 
I shall be glad to answer any questions you may have to ask. 

Mr W. S. B. McLaren said: I have much pleasure in second- 
ing the motion which the chairman has laid before you. I think 
myself, having a pretty wide knowledge of the iron trade in 
different parts of the country, that the report we have presented 
to you to-day is a satisfactory one. I do not think any share- 
holder need feel the slightest disappointment at the results we 
have obtained. It is true we only recommend a 4 per cent. divi- 
dend this year on the ordinary shares, as against 6 per cent. 
dividend last year; but if you take the four years of the com- 
pany’s existence you will see that we have been able to give you 
a 5 per cent. dividend all round on the average. We have also 
put by a very large reserve fund out of the profits made during 
the period of the company’s existence—a reserve fund of 
£50,000, which is there for the security of the preference share- 
holders. In addition, we have written off a large amount for 
depreciation during these four years, also out of profits, and I 
may say of this company that I do not think I know of another 
company better managed or that financially is in a more sound 
and satisfactory condition. Looking at it also from the adminis- 
trative point of view, I do feel it incumbent upon myself to bear 
my testimony to the efficient management of all the branches of 
the works, as well as of the sales department, which is equally 
important. I am quite confident that I am right in saying that 
our managers thoroughly deserve the confidence of the share- 
holders, and with regard to the costs and processes of manu- 
facture, I consider the business thoroughly well supervised. I 
have no fear of the competition we have to face from any of our 
neighbours. I believe our costs are low, and if we put our 
selling price against the selling price of other people, I think 
we shall find we have nothing to be ashamed of. I trust that 
even if we have no very brilliant future before us during the 
next twelve months, at any rate, we shall have nothing which 
we shall have to seriously regret when we come to meet you 
again. 

Mr Gurney expressed his disappointment with the decrease 
in the earnings. In spite of the crisis in the iron trade, he con- 
sidered that some further explanation was required of the heavy 
fall in the company’s net profits. . 

The Chairman, in reply, said that the profits had not 
diminished in proportion to the decline in the prices of pig-iron 
and coal. 

The resolution was unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


OXYCHLORIDES, LIMITED 


The second annual general meeting of the shareholders in 
Oxychlorides, Limited, was held on the 25th inst. at Winchester 
House, London, Mr C. J. McMahon (the chairman) presiding. 

The secretary (Mr L. Malleson) having read the notice conven- 
ing the meeting, 

The Chairman, after referring in detail to the various items of 
the accounts, said :—At the extraordinary general meeting 
in April last, convened for the purpose of authorising the in- 
crease of the capital of the company and other matters, you 
were informed that we proposed to cover our vacant ground 
with buildings necessary for the erection of the special plant for 
the manufacture of machines on a larger scale. The contract 
for the building was let at a satisfactory figure, but the comple- 
tion of the work was considerably delayed, owing to the excep- 
tionally wet weather which was experienced. The special plant 
which we have erected for the purpose of cutting and shaping 
the carbon forming the anode of the machine, has, I am glad to 
say, worked most satisfactorily, and has completely overcome 
the difficulty of dealing with such a hard substance as this, 
rendering it possible to make machines both speedily and 
economically. The other machinery for grinding and mixing 
the material for the substratum, &c., together with the new 














engines for driving the plant, has also worked well, and our 
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Forest Hill Works are now well equipped. With a machine 
capable of producing solutions applicable to such a large field 
as bleaching in all its various branches, treatment of metals, and 
for use as a disinfectant, deodorant antiseptic, &c., each one 
of which appeals to a different section of users, you can readily 
understand that the amount of work necessary and care required 
has been, and still is, considerable. This preliminary work 
gave such satisfactory results that we have completed the erec- 
tion of a boiling plant and bleaching tower, capable of giving 
us the cost of bleaching these waste products on a commercial 
scale, and so determining the market value of the finished article. 
In this way we hope to extend the field in which oxychlorides 
may be applied, thereby enhancing the value of our patents 
here and abroad, in a field in which to a large extent we should 
have a monopoly. <A good deal of work has been carried out 
from a metallurgical point ot view, to which end we engaged a 
metallurgist in June last, who, in addition to a thorough scientific 
training, has had nine years’ practical experience in mining 
work and handling large quantities of ore, and who, therefore, 
will look upon his laboratory work from a practical point of 
view. Our metallurgist has devoted his attention to certain 
classes of ores, which have satisfactory laboratory results, and 
we have now secured bulk parcels of these and put down plant 
for dealing with them on a practical scale. A vast amount of 
work has been carried out by our chemists from the disinfectant 
and germicide point of view during the last twelve months, and 
we have every reason to be satisfied with results achieved. 
These results have been confirmed in a report furnished to us by 
Dr John Muter, Public Analyst for the Metropolitan Boroughs 
of Lambeth and Wandsworth, Fellow of the Institute of 
Chemistry, &c., and Past President of the Society of Public 
Analysts, whose report in connection therewith is a very favour- 
able one. Since the date of the last meeting an unexpected 
subject for treatment by oxychloride has offered itself, in the 
shape of burnt ale, or dreg, a distillery product, which has 
caused so much trouble when run into rivers that the pro- 
prietors of the salmon fisheries raised actions in the Scotch Courts, 
and were successful in getting injunctions against several 
distillers prohibiting them from further contaminating the 
rivers. After seven months’ work in the laboratory, the results 
pointed to the fact that we sterilise the yeast germs and fungus 
spores which caused the trouble, giving an effluent fit to run 
into the rivers without polluting them. We, therefore, decided 
to erect a plant capable of dealing with the whole output of a 
distillery, the proprietors of which have given us permission 
to ask all distillers interested in the matter to inspect the pro- 
cess in operation there. This plant started work on January 28th, 
and we have since treated three weeks’ output of the distillery, 
with the result that we find one machine capable of doing the 
work easily, whilst the treated effluent appears as satisfactory 
as that got in the laboratory. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. Welch seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 
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h W | lhe following shows the amount of circulation, Bullion ip 
the orld. | both departments, Banking Deposits, Banking Securities, Reserve 


INSURANCE Head (1, North ie St.. LIVERPOOL: | and Rate of Discount, for three months ending February 24, 1904 :— 
Offices: ( 28, Lombard St., LONDON. é 
COMPANY. 











9 30,905,705. 110,000 out 28,363,505 46,458,845 43 280,915'20,992,400 
16 30,427,914 62,000 out 28,406,405 46,694,917 44,076,215}.0,471,479 a3; — 
25 28,302,716 87,000 out 29,083,290 47,720,896 47,901,679!17,669,426 364 — 


}Onm 
| Gold ee : Securities E26 
| oo Icotmana| in from |Clrenletion| ais 33 3 
rree. re. | Total Funds over £19,000,000, | vaw. sunan? ate, GE nepous| ating feseel £3 8 
*  outfor | a” Jepart- ao 
Export. Bills). ment, jon § 
NORTH BRITISH « MERCA | rei 
| | — 
. NTILE | 1903. £ £ £ £ £ 1% % 
| Dec. 231,282,374 325,000 out 28,635,230 48,064,146 44,787,832'21,097,144 4 
! 


INSURANCE COMPANY. 




















Established 1809. 30,28,911,8)3, 47,000 in 28,787,760 56,374,925 55,659,714)18,574,053 a 
FIRE LIFE ANNUITI x 1904. iid 
‘ : - os Jan. 6 29,996,093 373,000 in 28,914,830 51,989,666 50,548,579!19,531,263 374 — 

13 31,388,418 133,000 in 28,414,055 49,1/7,728. 45,905,740 21,424,563 434 
Total Funds ° - £16,300,000 20 32'569,741 4U,000 in 27,987,400 50,332,055, 45,534,496 23,.52,301 454 — 
27 34,186,126 635,000 in, 28,043,100 49,807,233) 43,480,778 4,593,026 49+ — 
Annual Income - - £3,600,000 Feb. 3 33:606;700 705/000 out 28,125,290 49'700/660 4,019,782 25,951,410 48 — 
—— 10 54,199,147 198,000 in 27,749,055 50,717,190, 44,056,584 24,900,092 49 — 
a or Ful) particulars apply to— 17 34,513,294 328,00C out 27,520,525 51,691,273 44,609,611 25,442,969 49 — 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. | 24 35,484,022 439,000 in 27,629,180 53,676,349 45,757,520 26,504,842 4827 — 
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February 27, 1904, | THE 


ECONOMIST. 


Subjoined is our usual table, affording a comparative view of | 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


| 
| 


period of three years corresponding with the present date as well | 


as ten years back, viz. :— 


Feb. 27, 


At corresponding date | Feb. 21, Feb. 26,| Feb. 25, | Feb. 24, 

with the present week. | 1894 1901 1902 1903 1904. 
Circulation (excluding £ £ £ | £ 

Bank post bills) ........ | 23,918,070 28,605,125 28,487,485) 28,106,400 27,629,180 | 
Public deposits .......... | 9,501,883 12,924,234, 18,028,966; 12,368.311 14,066,467 | 
Other deposits .......... 27,*66,028, 41,367,324 42,003,540, 42,633,969 39,603,882 
Government securities 8,928,583, 12.114,380 1 ,274,486) 14,834,253 19,229,834 
Other securities ..........| 24,083,911 35, 38,975 33,988,508| 32,964,523 26,527,686 
Reserve of notes and coin| - 4 698 25030820 27,139,798) 26,114.096 26,304,842 
Coin and bullion ........ 749,768 35 858,945 37,852,283, 36,045,496 35,484,022 
Proportion of reserve to! | | 

PION cK cictovnecencas 604% 46 % 45 % 472% 482% 
Bank rate of discount .... 2% 4% 3% 4% 4% 
Marketrate, 3 months’ bills 14 Sti 23 ) 34 Ps 3 
Price of Consols* ........) 99 fx 978 948 | 92.5; 865. 
Price of silver per oz. ....) 233d 284.4 252d | 22 4,4 2644d 
Average price of wheat ..| 24- 10d 26* 1d 27° ld | 25s 4d 26s 11d 
Exchange on Paris (short)| 25.189-23}, 25.224-274 25 13 + 183; 2515-20 | 25.174-224 

— Amsterdam (short)) 12.14- 23° 12.14-28 -34 | 12-23-33 12.13-28 


Hamburg (3 months) 
Clearing-house return .. 


20.56-60  20.68-72 .64- 20 
.'121,308 000 167,133,000 172,030,00¢' 167,887, 000 169, 206, 000 


* New 2} per Cents.—Goschens. 


The amount of the ‘other deposits '’ compared with the ‘ other 
securities,’ showed in 1894 an excess of £3,782,117, and in rgor an 
excess of £5,928,349, in 1902 an excess of £8,015,032, and in 1903 
an excess of £10,269,.446. In 1904 there is an excess of £13,076,196. 

In the same week of 1t901 the Bank rate was 4 percent. The 
money market was very short of supplies, owing to the demand for 
the Stock Exchange settlement and heavy payments to the 
Government. The rate for best three months’ bills was 34 per 
cent. Business on the Stock Exchange was on a restricted scale. 
The quotation for fine bar silver was 28 4d per ounce. 

In 1902 the Bank rate was 3 per cent., and the outside rate 
for best three months’ bills had remained for several weeks at 23 
per cent., while the outlook was for a continuance ot the existing 
conditions. The Stock Exchange closed strong though there had 
been a reaction in South African shares. Treasury bills for 
{3,000,000 at twelve months were allotted at an average of 
£2 16s 4d per cent. 

At the corresponding period in 1903 the Bank rate 
cent. The market was pressed for funds, 
firm at 3? per cent. for loans, and 34 per cent. for the discount of 
best three months’ bills. The feature on the Stock Exchange was 
the buoyancy of Home Railway stocks 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


was 4 per 
and outside rates were 


Weeks | 






































Total. | Stock Exchange Consols Pay “ Fourths” of 
Ending. - _} Pay Days. ; R the Month, 
~~ Date. £ Date. £ Date. £ Date, £ 
1903. | 1903. 1903. 3. 
Jan.ltoNov25, 9,135,660, JnlJy 29 886,491, Feb. 2| 53,418. Feb. 4) 31,113, 
ee ee 216,145, Aug. 13 59,263, Mar. 2) 48,949, Mar. 4 35.08], 
Docccce 167,775, 27 52,604, April 1| 56,363, April 4) 32,49] 
| eo 204,412, Sept. 11 46,175, May 6) 43,082, May 4 34,847, 
. ee 180,186, 30 ~—s- 66, 260, June 2| 54,836, June 4 34.093 
. re 215,447, Oct. 15 63,444, July 1 61.249, July 4 29,693, 
1904 29 58,643, Aug. 6 47 856, Aug. 4 41,482. 
Jan.1 toJan.6 199,416, Nov. 12 49,205, Sep. 1 40,929, Sep. 4 26,796 
1 EY 183,299, 26 50.709, Oct. 1 49,0-2, *Oct.3 30.918, 
. ae 211,9'9, Dec. 11 57,501, Nov. 5) 46,695, Nov. 4 27.638, 
. ee 166.945, 65,880, Dec. 1) 45,766, Dec. 4 28,184, 
POM. diccass 242,643, 1904 | 1904. 
, lene 178,131, Jan. 14 58,596, Jan. 6) 50,193, Jan. 4 40,421, 
() rere 221,498, 28 65,023, Feb. 3} 47,692, Feb. 4 31,034, 
24 169,206, Feb. 11 62,124, F 
Total, 1904 .. 1,573,055, 185,743, 97,885, ee 71,455, 
Correspondng ny ‘ - 
total, 1908 } 1,606,300, 204,824, .. 98,838, .. 70,818, 
Inc.or Dec.| |— 33,245, Pe — 19,081, ee |— 953, eo |+ 637 
in 1904 .. f = 2:07% aa = 931% - |= O97% .. |= 090% 
Gross total in 7 
arr 10,119 825, 1,456,775, 593 605, ee 382,285, 
Do 1902....} 10,028,742, 5,566,755, 570 33/, ee 385, .60, 
Inc. or Dec. } i+ 91,083, — 109,980, + 23.268, . — 2,875, 
inl -Ji= 090% = 7:02% = 409% = 0 14% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
iat ; iyo4 | lyus. ) Inc. or Dec. 
MANCHESTER-— | £ £ £ % 
Jan. 1 to Feb. 13...... | 31,583,200) 32,252,500)/-- 669,300} 2:07 
Week ending Feb. 20..; 4,498.200| 4,423,601|+ 74,600} 1-69 
Total to date ......| 36,081,400) 36,676,10C/— 594,7u0) 1-62 
LIVERPOOL— | 
Jan. 1 to Feb. 13...... 34,239,800! 22,598,900) +11640900} 51:51 
Week ending Feb. 20 . 3,890,70U; 2,996,200)/+ 894,500} 29°85 
| | 
—_—_—/|— ————— 
Total to date ......) 38,130,500) 25,595.10. +12535400! 48-97 
BIRMINGHAM— 
Jan. 1 to Feb. 13...... 7,098,900! 7,529,80('\— 430,900} 5°72 
Week enuing Feb. 20. 889,luL; = 979,400 90,300} 9:22 
Total to date ...... 7,988,000) 8,509,200— 521,200} 6:12 








| Government deposits .. 
| Private deposits ........ 
i's 














NEWCASTLE-UN-TYNE— 
Jan. 1 to Feb. 13......;) 11,106,700} 10,525,500'+ 581,200) 552 
Week ending Feb. 20.. 1,425,400) 1,470, 500 — 44,900) 3-05 
Total to date ......, 12,552,100) 11,995, 800 + 536,300) 4:47 
BRISTOL— " 
Jan. 1 to Feb. 13..... - 4,326,500; 4,261,200 + 65,300 15 
Week ending Feb. 20. 623,200 620,800 + 2,400 03 
Total to date 4,949.700! 4,882, 000 +  67.7°0 1:3 





- The principal items in the latest “weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 

BANK OF FRANCE. 





locmparative Increase 

“> 26, | or Decrease. 
903. | 

‘Last Week| 


| Feb. 25, | Feb. 18, 
| 1904, 1904. 


Last Year 


ASSETS. £ 
Coin and bullion—Gold 93,767,00C 
Silver 44,306,000 





£ £ 
69,000'— 7,577 000 


£ os 
93,836,000 101. 344,000 — 
20,00] + 450,000 


44,326,000 43 816,000 — 


Government securities 15.704,000 15,704,000 15 704.000 { 
seme * and advances. . | 52 545,000 50,414,000 45,245,000 + 1,931,909}+ 7, 100,000 
IABILITIES. 


BOOED 6 oc cc cece cccccsces '179.871,000 171,890,000 173,211.000 — 1,019,000!— 2,340.000 
5,926,000 _ 5,247,000 5,829,000 + 679.000'+ 97,000 
19953,0°0 17,°32,.00C 19,48::.000 + 2,622,003'+ 474,000 


BANK OF SPAIN 














Feb. 13, Feb. 6, Feb. 14, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ | £ 
OD i cu candcnsnaaasans 14,600,000, 14,595,900 14.425.000 + 7,000 + 17530 
EE 19,188,000, 19,167,000 19,880,000 + 21,000, — 692,000 
Foreign correspondents os sia ¥ 
Loans and discounts.... 47,872,000, 47,948 000 46032,000 — 76,000 + 1,540,000 
Spanish 4 % stock...... 14,770,000, 14,770,000 14,770,000 } 
Treasury bills, obliga- } 
COU  cncceusccees 6,000,000 6,000,000 6,000,000 +s } 
LIABILITIES. | , 
COPUIIIE- 6. icccccaxens 64,984,000 65,095,000 65,520.000— 103,000— 536.C00 
Deposits and current | 
QCCOUNES. ...-.cce-s- . 25048.000 24,556.000 23572000 + 492,000 + 1,476. 00 
NATIONAL BANK OF BeLGIUM. 
Feb. 12, Feb. 11, Feb. 19, an 
1904. 190}. 1905. Last Week Last Year. 
ASSETS, + £ £ £ £ 
Coin and bullion........ 4,781,000 4,717,000 4,855,000 + 64,000 54.00 
Other securities ........ 21,295,000 21,106,000 21,489,000 - 147,00 — 196,000 
LIABILITIES, 

Notes in circulation ...., 24,773,000 25145000 25015..00— 373000— 242 €O 
C rrent accounts ...... 3.246.000 2,754 0) 3.239 300+ 5:2 0 — 5 5,000 
BANK OF RUSSIA, 

; Jan. 23, 

|Feb. 1/14, Feb 5, Feb. 1/14, e 
| 1904. 1904. 1903. Last Week}Last Year. 
ASSETS. | &£ £ oe £ £ 
Re cc ccccacceuvocsauns 74,570 000) 74,214,000 72,407,000'+  356,000}+ 2.163.000 
Balance abroad ........ 17,780,000; 17,374,000 6,200.000 + 406 ax | 411,580,000 
Silverand subsidiarycoin 7,957,000) 8.010,000 7,672,000, — 73,00 ' + 265, 000 
Securities & short loans) 35,524,000) 52,952,000 31,909,000) + 2,332 do |+ 3,415,000 
Other loansand advances) 13,262,000) 15,176 000) 12.524,000'+  86000)+ 658,00 
Securities belonging to 
DE. cetscucudaxaneedl 5,617,000) 5.371.000, 4422 00C' + 246,00 | + 1,195.00 
Miscellaneous ........-. 4,892.00C 4,9-9 wu 4,914,000 — 37,C00, 22.40 
Balances due by) i 
branches & treasuries) 4,407 407,000 4,537,000 2,871, 000 — 130, 200 + 1,536,000 


LIABILITIES. 
Notes in circulation 


163, 789,000 '160,543,00C 143,019,00¢ + 3216.05 90 770, 40 
55,860,000 58,953,000: 56,106,000 + ae 3,754,300 
3,000 


Capital of the bank ....| 5,504,000, 5,504,000 5,507,000 
Deposits and curren. 

RAMs casecccsenes 48,743,000, 48,336 000 57,955,000'+  407,000'— 9,212,000 
Treasury account ...... 41,938,000! 37,704,000 17,118,000 + 4,254,uu | + 24,820,000 
Miscellaneous .......... , 3,557,000! 3,501,000 3,387,000—  24,00)+ 250,000 
Balances due to branches} 

and treasuries ........ | 4,207 4,207,000 6,485, 000 3,046,000 — 2,278,900 20 + 1,161,000 

a _ |163,789 000 160,543 996 143.019.000 +. 3,248,000 + 20,770,000 

~ AUSTRU- HUNGARIAN BANK. re 
Feb. 15, Feb. 6, | Feb. 14, , ¥ | 

1904, 1904. 1903. Last Week Last Year. 

ASSETS, £ £ } £ | £ 
Coin and bullion—Gold 47,015,000, 46,797,00L| 46.287,000'+ 218,000) + 728,J0U 
os Silver, 12,985,0 | 12,495,00u) 12.755,00u + 90,000} —- =—170,CC0 
Discount advances, &c. 1.,626.0 | 12638.uu| 9,560,000) — 22,20)+ 1,266,00u 

LIABILITIES, 

Circulation ........ | 65.975,uU | 67,347,00C| 61,161,0u | ~ 1,374,000 + 4,8:.2 0.0 








BANK UF [TfaLyY. 


Jan. 20,, Jan. 10, Jan. 20, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ | £ | & 

Reserve—Gold coin and } 
BD.  n ccccnceuvnens 18,689,000 18,662,000 13 858,000 + 27,000 + 4,851,000 
— Foreigngold bills 3,285,000 3,342,000 3,377,000: 59,000 — 94,000 
— aneaens 3,741,000, 5,724,002 2,173,000 + 12,000 + 563,U00 
State notes & sml.change 900,000 757,y00 877,000 + 143,000 + 2,000 
Discount and loans .... 10,/69,000 11,204,000 10,980,000 435,00 — 2llwAr 
Public stock & Statelo’n. 8 231,000; 8,5u9,v00 8,411,000/— 28,u00 — 130,000 
Credits, intern’l& abroad) 4,404,000) 4,631,000 4,491,000|\— 227, 000; — 87,000 

LIABILITIES, | | 

Note circulation........ 35,531,000) 35,968,000 34,033,200! — 437 vou} + 1,498,000 
Current accounts ...... 4,022,000! 3,821.0 3,956,000 + 201,u00}+ 566,000 
Deposits at notice ...... 3,847,000} 3,644.000' 3,536.000)+ — 2u5, “0001 + 254 yuu 


NeTHekuands BANK, 


Feb. 20, Feb. 13, . Feb. 21, 
1904. igus, 1903. Last Week’ Last , 
ASSETS. £ £ £ 

Coin end buliion—Gold 5,435,000 5,422,000 4,639,000 + 12,000 + 754,000 
Silver 6,625,000 6,561.000 6,612 000 + 64,000 + 15,000 

Diecsunt and advances 8,449,000 12,146,Juu 9,154,000 — 5,677,000— 685,000 

LIABILITIES. 

Notes in circulation ..../ 19,452,000 19,728,000 19,011,000 236,000 + 21.000 
DepositS .....e-eeeeees { $52,000 420,000 340,000 + 12,u00 + 92,0¢0 



































IMPERIAL BANK OF GERMANY. 
Feb. 23, | Feb. 15, | Feb. 23, : 
1904. 1904. 1903. Iuast Week Last Year. | 
ASSETS. £ £ £ £ £ 
Coin and bullion ...... | 49,039,200 46 951,000 48,450,000 + 2,688,000 + 589,000 
Discounts and advances 39,118,000 39, 874,003 36,136 000 756,000 + 2,982,uuU | 
LIABILITIES. 
Notes in circulation ....| 56,896,000 58.386,000 55,486.00C — 1,490,000 + 1,410,000 | 
Surrent accounts ...... 29,399,900 30,928.009 27,745 000 — 1,529,000 + 1.654,C00 | 
NEW YORK ASSOCIATED BANKS. | 
a | Feb. 20, | Feb. 13, Feb. 21, | 
| 1904, 1904. 1903. Last Week Last Year. 
ASSETS, | £ £ £ £ £ 
Bpecie .......cccccesees | 42,722,000 41,150,000 36,154,000, + 1,592,000 + 6,568,000 
Legal tenders .......... | 14.182,000 14 264,000 '3,814,000 — 82,00C;+ 368,000 
Loans and discounts.... 198, 888.000 199,214,090 190,042,000 — 1,026,000/+ 8,846,000 
LIABILITIES. 
Circulation ...........: | 8,110,000, 8,148,000 3,638,000 - 38,000 — 528,000 
Net deposits (inc, U.S. 

Government Deposits)'/205 606,000 205,272,000 192,644,000 + 334,000) + 12,962,000 
U.S. Government De- 

POSITS ..0.scccccceee | 7,600,000 7,430,000 8,032,000 + 170,000;— 432,000 
RESERVE(Specie & Notes)| 56,904,000 55,394,000 49.958,000 + 1,510,000, + 6,936,009 
Legal reserve .......... 51,401,000) 51,318,000 48,161,000 + 83,guL)+ 3,240,009 | 
Excess of actual reserve) 5,505,000 4,.76.000' 1,807.000 + 1,427, ©) + 3,696 000 | 

In the above tables the Reichsmark is converted at ls; the Austrian crown 


at 10d; the Dutch florin at 1s 8d; and the france, lira, and pes 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—\With 


ta at 25 per &. 


the drain of the 


whee, The 
best three 
to 3468 


usual basis o 


had to borro 


amount of the increase in Other Securities, and to draw upon 
to the extent of £418,894, which is the 
Bills 


its own resources 


measure of th 
for £4,000,00 


held 


— stock o 
35.454,022, 


are duction ot 
There was an 


that the reserve 


liabilities, owi 
last week, at 


months’ 
per cent. 


varies a_ good deal, 
bills ranging all the 
About 3ie per cent. 
f negotiation. The Bank 


rate 


w £1,147.909 from the Bank, 


e reduction in Other Deposits. 
o fall due for 


f gold held 
or £970,728 


Bank 
last 


by the 
more than 


about £532,000 in the home 
increase of £108,855 


ng to the increase in the latter, 


45;; per cent. 
rhe subjoined table shows the rates quoted from day-to- 


day during the week :— 








seems 
Return shows that 
the revenue collection has increased the Public Deposits 
by a sum of £2,397,979, in order to provide which the market 


repayment on 
Monday, and though probably a considerable proportion is 
by Government Departments and by the Bank, the 
operation should add somewhat to the market’s resources. 


February 27 1404. 


quotations 
way trom 


to be 


that being 


Treasury 
Saturday 


is returned 
week. Of 


It 


is | lower t 


that 
soni £439,000 in gold came in from abroad, and there was 
circulation of coin. 
in the note circulation, 
received a net addition of £861 873. 
; amounts to £26,304,842, but the proportion of reserve to 


for 
»l 
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at 
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revenue collection growing heavier, the market found itself | - 

° - . , . 1 . | Yuet 
unable to provide for the Stock Exch unge Settlement and | Last Sat. |Mon. Tues. Wed.| Thur = 
end-of-the-month requirements, having to apply to the Bank | _ ie 
for a considerable amount, the charge for weekly loans at | % ) % % % % % 

bh al insti : hel , ar ‘ | Bank rate ........cscceseesecece 4 4 4 4 4 4 4 
the central institution being 45 per cent. In the open |! Market rates of discount:— 
il a tae = diane _— sek ware ; . ,1 | G60 days’ bankers’ drafts ........ 3 32 3a 8s 38 oO 3k OOF 
market, loans for a day or a w ek were obtainable at 3%] “J months' do Sa a a 
per cent., afterwards stiffening to 33 to 4, and closing 4 months’ do 32 3g 38 wet yn 34 roth } 
fain . peta’ : | § months’ do 32 3x 33 386 38 OG os Sys 
at 3} per cent. The paucity of supplies kept discount | poans:—Day to day "23 3824 3.3 3834 3h aS, if 
. > on 1T . > shone } : DN dkacscunoubasivasee de eeeun 3 3 3 5+ 34 51 34 
> urs > a . > 3 2 
rate s firm until Thursday, but the strength of the posi Fortnight (at last Settlement) .. 34 34 3 34 34 33 
tion disclosed by the Bank Return and continental com- | Deposit allowances :—banks 24 24 24 25 24 24 24 
coal ' . } : » : , : : : | Discount houses at call . 24 24 24 24 2a 2 2h 
petition for the bills offering has caused a rather sharp atnotice patie . 24 2: 23 25 23 24 23 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week a3 & 1 mes 
Revenue (ad Half, 1903 per Ended February 20 Traffic | Gost = Aggregate Receipts this Half-year. Aggregate 
Annum ofa vos 3 per Mile Pw otal Silas. Chie 
~ — Name of Railway. E> st per per this Half-year, “eS “pen 
Gross Work- | Fixed j= ge : Sa |St6 Week B Passengers, &c. Goods, &c. 
Re- ing Ex- Ch’rges|..~ 3 Aaa B= bos , Mile. = 
eeipte. penses.| zs . me |RE= 1906 1905 = 1904. | 1903. _1904 1903. 1908 =| 1903 1908,! 1903 
£ z Ps Ie ENGLISH. £ £ rs £2\8 £ £ £ £ £ £ £ £ ESA toe 
336,804; 174,428} 81,990,9 9 Barry . i 13,597 12,780| 339 512 150,165} 1874 é 106,440} 103,200 40} 31 
56,078; 36,081; 19,729/ nil. nil. Brecon and Me rthyr.. 385 1,428 1,815 1,723 30 28 32,64 6 3,262 3,128 11,538 10,932 14,800 14,060 61) 61 
191,552; 124,951) 64,39! nil. nil. Cambrian ................ 1,757, 2,902 4459 4,559) 15 20 19,586 24 15,644 15, 033 20,522 2,271 36,166; 35,304 260 250 
175,239} 97,363. § 9,£07 | ‘ 4 Central London .......... a a 7,036 6,932/1183 1156 650,121} 935 “4 os 55,979! 55,573 6 6 
75,811) 36,284 2 City and South London .. .. - 3,177, 3,068; 508) 491 412,325; 504 , ° 25,763) 26,389 64 4 
287,722 143,771 1041 ts A eer 2,032 6,153 8,185 9,864) 5y 71 49,141) 554 16,532 14,683 45,754 58,189 62,28 74,872 139) 139 
126,545 |1230,997 037 5y7 | nil. nil. Great Central ............ 15,474 44,698 60,372 59,816; 129 142 104,407) 23 1277542 125,539 340,105 342,191 467,445 467,730 465 | 464 
3175,066 1690,698 873,024, 12 43 Great Eastern ............ 46,700 44,600 91,500 93,100! 79 %2 48,465; 84 382,400 383,500 341,106 338,600 72,500) 722,100 1,184) 1,168 
3106,439 | 1998,<95, 771,902, 3 4 Great Northern . 35,275 66,825 102, rd 105,232 | 76| 77 41,138} 98xd 301,878 301,920 520,322 527,284 = 0, 829,203 1,353 1,353 
we ‘ at 3 Great Northern and City. : : 225 .. 1,076,978 74 : : 33 
6521,887 3741,757 1£03,205, 33 | 7 Great Western....... 7&500 118,300 156, $00 200,000) 73 76 34,796) 131 675,800 667,800 910,300 894,500 1,£86, 10 0 ) 1,562, 300 2,708 2, 661 
250,599; 15,406 1%, 947) nil.| 2 Hulland Barnsley........ os : 7,185 7,760; 99) 120 104,141) 374 ‘ . 6¢,622| 65,437 73 
288,771 1736, 692 751, 878 | 3 34 Lancashire and Yorkshire 32,924 69,225 92,149 94,879! 161 168° 101,63 92 225,865 234,988 416,22 431, 255 642,02) 666,243 5714 467 
751,505 |#600,570 147>,709| 5 | ¢g London & North-Western 90,000 159,000 249,000 250,000; 129 125 54,736) 1444x! 647,000 643,000 1,0+0,000 1,104,000 1,727,000 1,747,000 1,9454 1,9404 
2775, 83 1634/015 032,382 a 8 London & South-Western 47,00 27°200 75,400 77, 74, «29 49,276; 1474x, 394,300 393,600 205,500 201,300 593,500) 594,900 1,0094 976 
1785,496 971,240 447,180) 3 73 Lon. Brighton & 8. Coast.. 33,671 15,850 49,531 50,492) 102 104 61,831 1284 291,712 301,668 121,866 119,763 413,576) 421,431) 487 487 
272,265} 139,118 123,832) 4 84 Lon., Tilbury, & Southend 4,732 2,189 6,921 6,774) 85; 82 56,999, 1425 34,989 32,760 15,700 15,479 50,689; 48,239 81) 81 
60,722! 31,608 2,224; 7 (7 Maryport and Carlisle .... 612 1,282 1,794 2,168) 44 53; 21,832! 1554x : ag i 14,345 17,114 414) 41g 
436,657| 207,779 177,495) 2 3 Metropolitan ............ o. ° 16,617 16,263} 259) 253; 203,509! 834 | es ee ae — 122,781; 19,479 64 64 
200,038! 121,691 102,468) nil. nil. Metropolitan District .... : : & 7,524} 322 580 409,602) 33 ‘ - on 55,649; 63,950 24; 13 
6618,0¢8 3661,238 1417,352| 49 | 5} Midland .................. $6,730 153,117 209,847 205,722| 153! 150! 6313991 66xc!) 452,279 453,942 1,187,635 1,184,307 1,639,914 1,638, .49 1,3764 1,376 
4869,730 %90,077 851,394; 5 (6 North-Eastern............ 42,696 114,464 157,160 162,897; 99 98 45,780) i33xd 306,750 304,153 786,968 788,136 1,093,698 1,09 ,289 1,6564 1,649 
200,245, 100,474, 119,554/ 64 64 North London..... ik ‘ 1 oo} & ane 3,957. 9,4¢8 9,728) 791 = 343,082) i4o4x bay 43,311 27,007 28,597 69,130; 71,908 ee 
| - le N. Staffordshire—Rail... 4,275 10,802 15,135 25, 297; 80 8 31,46 32,181 76,973 80,688 | 
476,219) 285,051, 118,882 TE cecerececceessee a me "Tis98. “1'502| 13. 13} #5385) 92 | 1°" 7 TOreol “erest | 119,101] 122,612 {785 | 188 
149,057) 07,657, 29,989, 7 8 Rhymney ....... -.-.++-- cs ‘ 5,817, 6,092; 76 80 29,849 1824 ; “a a“ 45,463} 45,327, 76) 6 
2491,¢67 1522,0.3 -- .. }8.-Bastern & Chat. Rail, 51,493 21,561 73,054 71,830) 114 12, st 397,835 401,288 144,893 143,269 542,723) 544,557, 6434) 6434 
488,384| 275,134 108,507) 34 32 Taff Vale...............45. 3,572 14,988 18,560 18,796] 150! 146! 78,672) 6s 30,562 29,680 117,655 112,857 148,217! 142,537) 1234) 1234 
| ScorTcu. | 
oe GE ee: ee 22,297 52,690 74,987 79,828, 85 90 103 65,906 71,097 152,357 156,720, 218,963) 227,817, 880 | 877 
i? i 3 Glasgow & South-Western* 11,051 19,931 30,962 , 00} 75 76 64 32,580 33,172 57,450 60,274 90,030, 93,446 4132, 409 
Ds - 3 .. Great North of Scotiand* 3,617. 4,491 8,108 8,566, 24 25 705 - 3 mS ae 23,238, 24,582) 336) 31 
l an. PEER caccenvasnees nes 5,566 3,473 8,839 8,209) 18 16 424 14,799 14,477 10,156 10,453 24,955, 24,930 4924] 4924 
143 2: North British*............ 24,400 53,130 77,530 81,283) 60 60 39 a i es 233,362] 241,605 1.3084 1,3034 
ISH. 
80,873) 47,625 18,'73) 5 6 Belfast and Count é Down 1,429 788 2,217, 2,382! 30 i 19,040; 117 | 10,455 10,458 5,610 5,133 16,065, 15,591 764) By 
145,451) 88,094 $7,507 nil. nil. Dublin, Wick., & Wexford . 3,625 3,994] 26 28) 18,147) 134 32,035! 31,646 S| 
527,314) 271,883 123,253! 64 | 63 Great Northern .......... 7,410 8,451 15,871 16,591] 29 31 15,612; .. 51,959 52,258 56,478 53,057; 108,417) 105,315 4 
720,504 410,498 170,468! 34 | 23 GreatSouthern & Western 9,969 11,752 21,721 22,214) 20 2 13,260 70,59) 69,754 79,41 76,879 150,001 146, 6 3 1 om 1 0774 
(518,790 186,235 86,555, 34 58 Midland Great Western .. 2,773 6,175 8,948 9,240! 15 16 13, 146 26,125 26,733 44,653 41,541 70,778! 69,274 598 998 
* From February 1. a Pre-preference c he urges only. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
sdisaiasabaitionipaaniins = ancien ; = —-——— aldiaetsienceieiaiiaibcaninals 
z= Receipts. Total Receipts Receipts. Total Receipts. Ee Receipts. Total Receipts 
Name. BS | Name. Name. BS : 
a= 1904. | 1903. 1904. | 1903. 1904. | 1903. 1904. | 1903. ae 1904. | 1903. 1904. | - 
InDIAN&COLONIA\L.] | & £ £ £ FoRKIGN.— C £ gi £ AMERICAN.—Uon, £ £ £ 
Assam Bengal....jJan.23, 3,330 2,846 10,602 3, 933 Cordoba Ce ntvai Feb. 11 2,620 2,525 16,340} 14, 395 Central Pac ific Nov. 394,831} 387,183 2,087,049) 1 958, 205 
Bengal and N. W. 16; 15,585) 14,132 34,144 a, 261 Costa Rica 20 9,374 9,2.4 31,030 52,220 Chesapeake & Ohio | Dec 315,786! 289,031 /1,$29,913/1,5 ‘7, 59 
Bengal Nagpur. ... 30} 27,937) 24,464 99,699 5,177, Cuban Central . 20} 9,494 8,021} 144,718) 113,985'Chic. Mil. 28 P. Nov 888,155) 878,156 |4,407, 130! 4,254,833 
bombay, B., & 0.1. |Feb. 20, 20,266 21,400 151,533 160° 0 East Argentine Jan. 9 891 1,270 891 1,2 0)Cinn. Southern Dec. 106,000; 92,40 | 666,200) 581,400 
Burma Jan. 23) 22,498 1,174 476,549| 428,995 Egyptian Delta. 30 2,995 2,45 61,901 54,5 2) Denv.& Rio Grande Feb. 14 50,620 £3,950 | 2,103,006 | 2,198,820 
Canadian Pacific.. Feb. 21; 111,20 | 131,400 5,903,600 |5,542,600 Entre Rios Feb. 20 5,136 3,153) 85,342 59,039 Erie . ., Dee 682,5 oy 773,575 \4,765,355 | 4,417,469 
East Indian.. 20] 100,133} 93,266 714,866) 663,000 G.West of B azil 20 5,85 7,306 50,724 61,009) Illinois C ‘entral. Dee 762,81 757,420 (4,808,059) 4,311,397 
G.Trk. of Canada 21; 81,955! 115,635 692,247| 903,293 Inter. of Mexico 20 $120600| 104,700|3,601,180!3,285,060! Louisvl. & Nashvle. Feb. 7) 149 “992 139,473} "789,671 751,623 
Gt. Indian Penin 20] 66,353) 83,324 494,173) 602,782, Leopoldina ... 20' 11,229 14,755| 109,595} 92,092 seeouet, Kansas 7, 63,680; 60,6<9 i202 90,535 | 2,195,213 
Indian Midiand 20} 12,466! 15,083 95,54C} 125,296, Mexican... 20 $108800| 103,600} 814,000) 777,100/\N. Y. Central and | 
ras meant 26} 22,183) 21,229 160,050; 151, ‘973 Mexican Natnal. San. 28 $271133; 269,252) 6,288,119 5,629,100 Hudson River .. Dee. 1,288,705) 1,240,557 | '8, 241,884 | 7,781,156 
South Indian ....jJan. 23) 14,2435) 14,405, 42,242 47,926 Nitrate Rails.*..| Feb. 15) 19,016; 18,555) 60,0C7 60,135, New Orleans, N.E. Feb. 7 8,200 8, 600 | 50,400 51,200 
Southn. Mahratt» 30} 11,910} 11,923) 48,036 46,813 Ottoman ...... 20 ~539 3,820 36, "852! 30,671 Norfolk & West. .. 14 80,400 85,600! 496,200} 504,200 
Southern Punjab.|Feb.13) 2,162) 2,662 13,015 18,34 San Paulo.. , 7, 16,015, 18,490 95, 545) 117,909) North Pacitic...... | Dee. 756,525) 751,833/5,303,376} 5,178,214 
FORRIGN } Untd of Havana 21; 12, 510! 11,061, 226, 249! 195,216 Pennsylvania...... Dec. 1,845,635/1,905, 94224 | 11846684 
Argentne Gt. Wn.| Feb. 1 12,101! 10,170! 332,823) 302,961 VillaMaria&Rut 20 1,170 1,116 6, 636| 6,275 Philadelphia & Erie Nov. | 124,033} 118,888) 721,465} 563,440 
B.A. Gt. Southern i 62,729; 65,153)1,740,312 1,62), 753 West. of Havana 20 2,730 2,795} 101,198 102; 054| Philadel.& Reading Dec. 557,506] 572,224/3, 532, 794} 2, 769, 189 
B. Ayres Western 21} 27,473) 26,633) 862,168 725, 667, AMBRICAN. jSouthern Pacific ..|Dec. —_|1,725,155|1,594,457 |9, 952,312] 9,190,702 
B. Ayres & Pacific 20} 21,649) 15,220, 557,381 304, 574 Ala. Gt. Sthern. Jan.21)> 11 ,215} 9, 353} 345, 046) 255,671 'Southe rn Railway Feb. 7 160, 090; 146, 1400 898, 200 "46,800 
B. A. & Rosario a 20} 82,660, 66,649, 562,557' 442,713 Atchis'n Tope ka! Dee. 1207,143) 1107, 973) 7,162,454/6,339,011 St. Louis&SanFran | Dec. 1,725, 155/1,594,457 | |9. 95 2,312] 9,196,702 
C. Urug. of M.Vid 20; 3,187) 8,140) 241,096) ae Baltimore&Ohio' Dec. 1037, 886) 990, 363) 6,883, 11016, 326,313) Union Pacitic . | Des. 991, 268) 814, 278 | 5, 998, 277 5,312,944 
Cordoba& Rosariol _14/ 6,810! 4,915! 124,465! 83,585) | Wabash Jan. 26| 112,808] i12}235 |2,807,628] 2,503,607 





* Two weeks, 





a Including a of the Central Argentine Railway, 
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Phe following is a comparison with previous weeks :— 

















1) 
Ee Bank Bills. Trade Bills. * 
a8 ; anaes Sesarieke 
Ou ! 
Ea |3 Mentha? Months. 6 Months.|3 Months./4 Months.|6 Months 
1903. | % Pe % 
Nov, 13..)33 3/4 44\ 4 aaa” aa) 44 | ag an 
20..}2¢ 33; 34 4 | 33 4/3 4)4 44) 4 44] 44 
27 414 44) 348 3 4 14 44) 44 4 
Dec. 4 [24 33} 35 si 3 4 44) 4 a| 4 4 
11 |2} 33] 3 4) 3 4} 3 3|4 a 4 43) 4 44 
18...) 3 33 36 a4 14 asa 
= 3 SH 38 3 3 44) 33 44 ¥ 43 
Jan. 1 {24 3a) 33 34 g) 34 | 34 4 | 33 4/3 4 
3 3a] 34 | 3 3 ¥ “2 4 i 44 
15. .|2h 3 | 3x3 | 33 3 3 1a 3 4 
22 |2h 3) 3 | 34 3 34 3) 3 2) 34 
29 [24 3] 2tg | 3 3 54 | 34 
Feb. 5..|1}3 24] 24 | 2% +8 3 34 4) 34 } 
12.3 4) 38 R) 34 £13 R] 39 4 | 3% 4|3 4 
19. .J23 34] 3% | 38 38 | 34 2 3 | 33 4 
26 13 34! 345 | Sts Sts 3 34 34 Z| 34 4 


* Tnese rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 

There has been very little demand for bar silver this week. 
On Saturday, the quotation was j¢d lower, at 27}d per ounce, 
at which it remained until Wednesday, when a decline of 
{;d took place, to 261d per ounce. On Thursday, the 
market was weak, in the absence of buying orders, and the 
price tell }d,to 26}\d per ounce. No alteration having taken 
place to-day, the closing quotations are 26j}d per ounce tor 
spot, and 26jd per ounce tor two months’ torward delivery. 

The tollowing is from Messrs Pixley and Abell’s Circular, 
dated February 25th :— 

Gold.—Bar gold, tine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 5}d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal 

Silver.—Har silver, fine, 26}¢d per oz standard; bar silver, two 
months’ delivery, 26}d per oz standard; bar silver, containing 
5 grs gold, 27;4;d per oz standard ; bar silver, containing 4 grs gold, 
27d per oz standard; bar silver, containing 3 grs gold, 2643d per 
oz standard; cake silver, 283d per oz; Mexican dollars, 26d; 
quicksilver, £8 5s, 3 per cent. discount 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.25,200,000, at 1s 4 3-32d and 1s 45-32d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :— 


Rs. £ 
April 1, 1902, to March 31, 1905 .......... 277,467,265 18,499,946 
April 1, 1903, to February 17, 1904........ 299,833,673 20,041,747 
Week ending February 24.............e0- 13,827,000 930,330 
313,660,673 .... 20,972,077 


Allotments since last Friday :— 
Rs. 


Monday _....... 500,000 in transfers on Calecutta.... At1ls 4d. 
Wednesday ...... 551,000 in transfers on Calcutta ..) At 1s 4 5-32d, about 
- anand 229,000 in transfers on Bombay.... } 45 % 
. 4,037,000 in bills on Calcutta ...... ) At 1s 43-32d, about 


4,220,000 in bills on Bombay ........ + 45% and abovein 


ee ore 963,000 in bills on Madras ........ ) full. 
Next week the amount to be offered will be reduced to 
Rs.8,000,000. 





The National Bank of Egypt, London Agency, announce | 
that they have removed to 4 and 5 King William street, E.C. | 


The Bank of Tarapaca and Argentina has made arrange- 
ments to open a branch at Bahia Blanca, which will com- 
mence business shortly. 


, Ditto (endorsed Bills).. 43 


The Earl Fitzwilliam has been elected to a seat on the | 


board of the National Bank, Limited. 

The tenders for £3,000,000 Treasury Bills were opened on 
22nd inst. at the Bank of England. The total amount applied 
tor was £6,164,000. The amount offered was allotted in bills 
at six months, and tenders were accepted as under: At 
£96 6s 6d about 27 per cent., above in full. The average 
rate per cent. was £3 6s. The following table shows the 
amounts, dates of maturity, duration, and average rate of 
allotment of the outstanding Treasury Bills, after the repay- 
ment of £4,000,000 falling due on Monday next :— 


| Average Date of 




















Date. Amount — of | Duration. | Maturity. 
iscount. | } 
1903. £ £s dj 
March 28 ...... 2,720,000 3 7 5 \12 months|Mar. 28, 1904 
ye Pee 2,000,000 | 3 7 9 \12 months}April 4, 1904 
June 24 .. ccc. 2,413,000 3 3 6 (12 month:|June 24, 1904 
POE © cacsiceces 1,500,000, 3 2 3/12 months|July 4, 1904 
DONE El cckccwes 2,000,000 | 314 5)|6 months) Mar. 17, 1904 
Sept. 24........ 2,000.000 | 4 O 5/ 6 months Mar. 24, 1904 
1 | re 2,000,000 | 313 O 12 months|Nov. 14, 1904 
NOU Gees éuenns 1,000,000 | 313 7, 6 months}May 28, 1904 
1904. 
PON. Bocce Pr 1,000,000 3 5 4 {12 months|Jan. 2,1905 
70m. FO civics ‘ 2,000,000 3 3 8 12 months|Jan. 30, 1905 
Oe | re 1,500,000 3 6 O |12 months|Feb. 13, 1905 
BOW BE ivcvenee 3,000,000 | 3 6 O| 6 months|Aug. 27, 1904 
2 } 
23,133,000 ' | 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS. £ | WITHDRAWALS. £ 
Sat., Bars...... eeese- 20,000 | Thurs.,S.America.... 426,000 
sg. RUIN kc <cuce 12,000 
Mon., Bars ....... ees 13,000 
Tues., Bare ...... ---- 51,000 
Wed., Bars ..... ~-e-- 51,000 
Thurs., Bars.......... 43,000 
Bi ROOD cc csnacscwais 8.000 
» S. America...... 1200 
Net efflux..... «seee-- 216,000 
Totad ncccccscccee GRO TO vis caccesccds. 


LONDON COURSE OF EXCHANGE 





Price Negotiated on 'Change. 





On, | Usance. 
Feb. 23. | Feb. 25, 
WU taednccnccvevsaccacecasdes Cheques 25 183 25 233} 25 174 25 224 
Cs uskssnnngcenadeuaanenie Smonths 25 374 25 424 | 25 35 
EN dvicccesecccennedanadae do 25 374 25 424 | 25 364 25 413 
PEROT GOED «6 onde ceccccccesccaes Short 12 1g 12 28/)12 1g 12 & 
DEEN s  dcvvawuanccnnieceans 3months 12 34 12 48/12 3§ 12 4 
NEE ddékccRnuavaccdiusesseees - 20 20 70 | 20 67 2 71 
Pe siccartbataceccesace ” 20 66 2 7 | 20 67 2 71 
WRENOD d enncnsacceccccssesese a 20 66 20 70 | 20 67 2 Til 
Vienna and Trieste ............ Be 24 25 2 29 | 24 27 #2 Sl 
PN on cedekbshcccnucénareud ” 25 414 25 463 25 40 25 45 
St Petersburg ................-. « 242 «024 24g 486 2AZ 
Moscow tect eecceserecccasacers | ws 242 «24 24% 
Genoa, Naples, &c. ............ ve 25 8353 25 882 25 824 25 874 
Madrid, Barcelona, &c. ........ a 338 33% 338 a 
Lisbon =... se eeececccccecccece ” 424 6422 425 42% 
Switzerland ................. ee * 25 5it 25 56% 25 513 25 562 
FOREIGN RATES OF EXCHANGE ON LONDON 
| Rates ates | 
mn of Ex- |Usance. — of Ex- Usance. 
"| change ©S-| change. 
Paris ...... Feb. 26 25:16 Ch’ques Rio Janeiro.... Feb.24 12d 90dysst 
Brussels — 25, 25°22 » Buenos Ayres..— 22 4830 90dysst 
Amsterdam.— 25 1208: Short. DoPm.onGold— 26 127} mes 
Berlin .....- — 2 250 ” Montevideo. ... 3 52¢d S90dysst 
DO ccosss — 25 20314 3mos. Bng Sng 
Hamburg ..— 25 20°49 Short. Melbourne .... Dec. 212 dis$pm 60 dys st 
Frankfort ..— 26 2048 ” a ee — 21i2disspm  , 
Vienna — 26 24°04 ” Adelaide ...... — 212 djis§pm a 
St Petersbrg— 25 9410 | 3mos. Calcutta ...... Feb.25 1/4,,° | tel’g’ph 
New York..— 26 4833 60dy at Bombay ...... — 26 1/43,' )tr’nsf'r 
Lisbon...... — 2 434, | Sight. HongKong....— 26 1/10} transfer 
Madrid —- 2% 3*15 »  Shanghai..... — 26 2/72 ‘ 
Italy. — 25 25°55 \ 








The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 
Paris ...... 3 May 24, 00 24  Genoa...... 5 4 
3 


Geneva .... 4 Feb. 4, 04 3 
St Petersbrg 54Feb.18, 04) norm. 
Madrid .... 44Sep. 24, 03 34 
Lisbon . .. 5gJan. 11,'99 5 
Stockholm.. 44Jan. 9, 02 33 
Christiana... 5 Nov. 3,'03] 5 
Copenhagen. 44May 21,'03; 4 


Berlin...... 4 June 6,’03) 
Hamburg .. 4 June 6,'03, 3 
Frankfort .. 4 June 6,'03 3 
Amsterdam . 34 Nov. 26,'03} 3 
Brussels .... 3 Dec. 31 ’03} 2? 
Vienna .... 33Feb. 6 '02} 34 
Rome ...... 5 Aug. 27, 95) 4 
Turin ...... 5 Aug. 27, 95) 4 


At other centres the latest recorded quotations are :— 


% % 
1} | Calcutta, Bank min....... 7 
| Bombay, Bank min. ...... 6 
The following are the standards for gold points of the 
principal gold exchanges :— 


New York (call money) 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us | 20.52—5 per mille for us | 4.89—5 per mille for us 
25.224 -Par | 20.43 —Par 4.867 -Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 

The latest exchanges are :— 

French “cheque” exchange 25f 16c, or 2% per mille against us. 
German short exchange .. 20m 50pf, or 3{ per mille for us. 
' . . 
ee ee pose $4.874, or +2 per mille against us. 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
February to and 24 February 11 and 25 
March g and 23 March ro and 24 
Consols, March 1, April 7. 

The difficulties ot the Settlement concluded this week 
were mitigated by a sharp rally in prices that took place just 
before the making-up prices were arranged, though the effects 
of a slump which occurred on Saturday last, were rather 
severely telt in the mining market, where the Settlement 
began a day earlier than in the other departments. The 
feature of the make-up was the irregularity of movements. In 

he Foreign market, the securities mainly affected by the war, 
Russians, Japanese, and Chinese showed an improvement, 
as compared with the mid-monthly settlement, while there 
was a big fallin Spanish, Turkish, and Bulgarian bonds, and 
in French, German, Italian, and Hungarian Rentes. The 
movements in South Americans were not of great importance. 
In the Home Railway market, South-Western issues showed 
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some weakness, the Ordinary making up 4 and the Deferred 
lower than at the previous settlement. North-Western stock 
declined a point, but there were small advances in Great 
Western, Great Northern, North-Eastern, and South-Eastern. 
Americans made up somewhat lower almost generally, the 
exceptions being Atchison Prefs., Reading Prefs., Pennsyl- 
vania, and Union Pacific. _ Eries had fallen heavily. New 
York Central made up 2 lower and Chesapeake and Ohio lost 
1}, most of the other declines being less than one point. 
Canadian Pacific shares were carried over at the same price 
as on February oth, while the Grand Trunk stocks all showed 
a fairly substantial improvement. Argentine Rails made up 
considerably higher in several instances, Great Southern at 
130, as compared with 128, Buenos Ayres and Pacific at 111}, 
against 108, Rosario at 91}, against 86}, and Western at 1273, 
against 123}. 

A sharp spasm affected all the markets on Saturday last, in 
consequence of rumours set going on the Continental bourses 
pointing to the extension of war. Theabsurdity ot the stories 
soon became apparent, anda sharprally occurred in time to pre- 
vent disaster at our settlement. There is still. however, a good 
deal of nervousness in the markets, and in conditions of so much 
uncertainty the tendency is for prices to go lower and lower. 
British Government and Indian stocks have lost ground on 
balance, and, while Russians exhibit a small recovery, nearly 
all other Foreign stocks show a loss on the week. A good 
many Home Railway stocks are quoted lower, but the tall is 
not so bad as it looks, a number of dividends having been 


marked off on Thursday. Americans have given way 
generally, and Canadians also show weakness. Argentines 


continue to attract a good many dealings, but prices are 
lower, except in the case of Cordoba and Rosario, the stocks 
of which company have been supported on the scheme for the 
rearrangement ot the capital. In the Miscellaneous sections 
Brewery shares show weakness, while London Water stocks 
have received support on the favourable terms accorded by 
the Arbitration Court. Dock stocks have moved up, possibly 
in sympathy. Mining shares have been dull all round, except 
Indians, which are in demand again. 

We are informed that Mr Charles Greaves, the surviving 
partner of the firm of Greaves and Son, has been expelled 
trom the Stock Exchange. 

Home and Colonial Government Securities.—Con- 
sols naturally suffered in the war scare of last Saturday, the 
official record marking a new lowest at 8513, while it was 
reported that a transaction took place in the street at 853. 
There was a recovery on Monday, and on balance the 
quotation is tbe same as last week at 86}. Childers’ 
2} per Cent. Annuities have fallen }, and the Transvaal 
Loan is } lower, while Indian Sterling issues have lost 4 all 
round. Among Corporation stocks Leeds Two and a-Halfs 
are 2 and Brighton Threes and Liverpool Three and a-Halfs 
1 lower than last week. Some dealings have taken place 
in Colonial stocks, but all the recorded variations are towards 
lower prices. New South Wales 2 per cent., Queensland 3} 
and 3, South Australian 3}, and Tasmanian 34 per Cents. all 
being a point down as compared with last week. 


- CLOSING PRICEs, 








i= — —, 
| Last | | “ae Move- 
l Week | Sat | Mon. | Tues. | Wed. |Thurs.' Friday ment. 
Oons. 24% red.1923) 86 | 854 64) 86 4/ 864 # 864 #86 3 86 4 .. 
Do aje Mar. 1..; 864 §| 8-4 64 86 4) 864 2 86h #2 86 4 86 4— b 
23%, red. 1905......) 954 64| 95 64) 954 6 | 954 64, 954 63, 954 64, 954 64 ; 
24%, red. 1905...... | 86 4) 853 6} 853 63) 85z 64) 053 bt! 853 64 85]; 64 3 
National War Loan} | | 
23% Stock........ | 963 73! 96% 74° 96% 74, 963 73’ 96¥ 7.) 963 73) 963 72 
Exchequer 3% Bds.,| 
red. 1905 ... ....| 98} 94) 983 94, 983 94) 983 94) 983 94) 98} 9} 983 93 
Local Loans 3% Stk.| 954 54, 954 64 = 6 | 954 64 954 64; 954 G4 954 64 
Trans. Gov. 3% Stk.) 95 6 | 9\4 5; 944 53195 495 4) 943 53 943 52 — 4 
Bank Stock ......../$11 6 311 6 311 6/11 6 |311 6 {511 6 311 6 
India 34%red. 1931. .|1034 46/105 4 |105 4 103 4/1035 4/103 4 193 4 — 4 
Do 3% red. 1948 ..; 944 541 94 5 | 94 5) 94 5/94 5194 5,94 5 — & 
Do 24% 1926 ....793 804| 79 80 | 79 80 | 79 80 79 80/7980 7980 — 4 


Do Rupee 1854-5..| 054 44, 654 44 634 44 654 44 654 44) 634 44 64 44 
ps SE EE AD 

Foreign Governameuat Securities. — Movements in 
Foreign stocks have been dictated not so much by the actual 
operations in the Far East, as by rumours and reports as to 
complications likely to arise out of the war 
the rumour-monger is, of 


The scope for 
course, unlimited, and on Satur- 
day last he enjoyed quite a field-day, and no doubt 
somebody reaped a rich harvest from the effect of 
the canards that were put in circulation on the Continent. 
The fluctuations seem to have little connection with 
the results of the fighting, as this week several Russian issues 
show an advance, while Japanese and Chinese have declined. 
As regards securities affected by the situation in the Near 
East, Turks have turther given way, and Greeks have also 
undergone a reaction. The Bulgarian Loans of 1888 and 
1892 show a fairly strong recovery, but the 1g02 Loan has 


fallen 5. Spanish Bonds show the greatest weakness 
of ull, the quotation being 3} down on the week, at 
76. rench Rentes have recovered Saturday's loss, 








o-—— 
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but there is a drop of about a_ point each in 
Austrian, Hungarian, Prussian, and Italian stocks. Mexican 
Consols are steady, at 100}, but in consequence of 
sales from the Continent South Americans have given way 
slightly, Venezuela alone showing a small improvement. 
The following were the principal rates for continuation 
charged at the settlement :—Japanese 5 per Cent. and ditto 
4 per cent., } back, to } contango; ditto 5 per Cent. rgo2, 
Italian, and Spanish, even to 2 per cent.; Turkish Unified, 1 
to 3 per cent.; Uruguay, 3 to 5 per cent.; Argentine and 
Brazilian issues, 3 to 4 per cent.; Chinese, 1 back to even; 
Hungarian Gold, ;; back to jj; contango; Peruvians, 4 to 5 
per cent.; and Portuguese, ;°; to jy back. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— . 
“ Making-up” 


Closing Prices Rise Prices. 
fast Week. To-day. or Fall. eb. 25. Feb. 9, 
Argentine 5%, 1886-7 .......... 994 .. 9 ee = 
Bo 1891 Punding ..........06 102 -- 102 dé Ale: 100? 
Do National Cedulas“B” .. 4 os 44 sai: ke 5 ae ce 
Brazilian 4% Bonds, 1889 ...... i ee 723 — }.. Th... 3 
Do W. of Minas 5%........- . 864 86} ' Soe Os 
Bulgarian 6%, 1892 ........-0e. 8l es 83 ‘+ &w oo 
Chilian 44%, 1895 .....ccccccece 81 ° 81 eas 805 80 
Chinese 7% Silver, 1894........ 86 . 864 .. + 4 87 844 
Do Gold 1896, 5% .......csere 944 . LC. 943 94 
Egyptian 4% Unified Debt .... 103 1024 —«.. ia TE os OS 
Do 34% Converted .......... 99 ee 99 ora ae oat 
I Be ncaa scncneceesess 95 ie 95 jc ee. 46 > i: fo) 
aS eS Ree 95 oe 95 a 
German Imperial 3%, 1891 .... 88 a a «a + G 873 89t 
Greek, 1884 .......scccevccccece 394 39 — 4 39 40 
Do Monopoly, 4%......-..++. 40h... . ee ot 24 
Hungarian 4% Gold Rentes.... 97 ae 97 See Se 95 99 
[talian 5% Rentes.............. ) 5 98 ~—- # 974 993 
Japanese 4% Sterling.......... 66% 66 - 4 654 .. 654 
Mexican Conv., 1899 ........- - 1004 .. 1004 00 101 
Peruvian Corp. % Bonds...... 88 “a 88 . + 34 84 86 
Portuguese (NeW)..........0006 583 oe 58 «— 3 573 58 
Bassian Ger. 11.,4% ...cccccve 894 92 + 2 91 894 
Spanish 4% Sealed ............ i ae 16 - 3k . 76h 804 
Turkish 38%, 1894. ......cscceee 984 oe 984 ‘ 984 . 99 
BO BOT Te” cccccccncvccce 544i‘ 524 2 oe . 
United States 4%, 1877 ....... - 0 « cae 6 Se oe 
PS TOG, .cvccrcvccvensecs 134 «6A ee oe gs 
Uruguay, 34% Bonds .......... 54 54 ee: sae 64 .. 83% 
Venezuela 3%, 1881 ............ 274 ‘ 28 ow + 2 « 2 


British Railways.—The traffic returns this week were 
not of a character calculated to counteract the depressing 
influences that affected the market from other sources, the 
Midland and Great Central alone among the principal com- 
panies showing any improvement on the “takes” for the 
corresponding week last year. Dividends were taken off a 
number of stocks on the account day, and this circuinstaace 
makes the fall look heavier than it really is. Allowing for 
these deductions, the stocks of the “heavy” lines show but 
little change on the week, there are declines of 3 and 1 
respectively in South-Western Ordinary and Deferred, and 
smaller losses in Great Central, Great Eastern, and Metro- 
politan. Chatham Ordinary and Preference stocks are un- 
changed, while the Deferred stocks of the South-Eastern and 


Great Northern companies exhibit a slight improvement. 





| Central London 


has fallen a point. It is reported that 


the traffic on the Great Northern and City has proved 


a little disappointing at the beginning, but as the opening 


was postponed from time to time, it is probable that 


'some little time must elapse before the facilities offered 


'are fully appreciated. 


The following were the rates of con- 
tinuation on the principal Home Railway stocks at the 
settlement :—Brighton Deferred, } to } ; Caledonian Deferred, 
6d to 1s; Great Central Deterred, 3d to 9d; Chatham, 6d 
to 1s; Great Eastern, Great Western, North-Eastern, and 
North-Western, } to } ; Great Northern Deferred, ts to 1s 6d; 
Hull and Barnsley, 1s to 2s; Metropolitan, Midland, and 
South-Western Deferred, }; to #;; North British, 1s to 2s; 
and South-Eastern Deferred, }. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £17,563, equal to 1°2 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease otf 
£9,862, equal to 7°0 per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £15,284, or o'r 
per cent., while on the Scotch lines there is a decrease of 
£21,213, equal to 3:8 per cent. The latter are calculated from 
February rst, while the English and Irish companies com- 
mence a new half-year trom January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended rgth inst. 
amounted to £20,901, as against £18,715 tor the correspond- 
ing week last year, on a total route mileage this year of 3894 
miles, against 365} miles last year. The aggregate receipts 
to same date since the commencement of the year 
amounted to £148,183, an increase of £20,206, as compared 
with last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
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prices at the last settlement are also given for reference | 
purposes :— 
“Making-up” 


—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 23. Feb. 9. 
Barry Deferred Ordinary ...... 924x 924 ows ‘ 
MOON <<. -vnenceseuceuceke 05 103 02 ~«.. 103 
Pe OE |’. <cccivaesasere 27 263 + 27 27k 
Centra] London Ordinary ..... Siz ce 93 l 93 944 
City and Sonth London.. ..... Siz ee 51 <a 5t .. 50 
Great Central Preferred........ 234 ° 23 — £. 3 24 
Be, CIO. Cac ccdaenneccsen 13 e 13 - 3 3 134 
ee eee gat e 83} - 1 84 844 
Great Northern Deferred ...... 364 S5ax ww + i 36} 363 
CONS WONEIUT co ccccccccccsseee 1343 U3l4x .. + fee Wh 1334 
Hull and Barnsley ............ 38 , 37h ~—- 4 373 40 
Lancashire and Yorkshire .... 93x ° 92 — 1 92 95 
London, Brighton, &c.,“A".... 1044 1043 + 3 1044 104 
London, Chatham, and Dover.. 134 134 ’ Bec Be 3 
Do Arbitration Preference .. 89x 89 aa 89 924 
London and North-Western. . 1483 14 4x — § 148 '49 
London and South-Western.... 1544 1474x 3 152 156 
DO DOM oe cccc cece. coves 50 << 47x — 1 49... «Sl 
Metropolitan Consolidated .... SM << 834 3 84 854 
Metropolitan District .......... 33 ee 32? 33 344 
Midland Preferred ............ 68 ~ 66x — j 67% 68 
Bt POND deccicuccesaxeve Gu «9 62x + & 63+ 654 
North British Ordinary ........ SB oo = ue 2 394 59 
Do 8% Preferred ..........0. 77 + 77 ee e- 77 76} 
North-Fastern—Consols ...... a ere 1354 
North Staffordshire............ 93x ee 92 so = J 92 974 
South-Eastern “A”............ 473_—itw 483 + 48} 48 


American Railways.—The Wall Street market has been 
in a somewhat demoralised condition, as it is affected to 
some extent by the war in the Far East, and some nervous- 
ness has been displayed in connection with the impending 
decision in the Northern Securities case, while the collapse of 
the cotton corner has contributed a further disturbing 
element. Prices have fallen generally, special weakness 
being shown by the securities of the Coaler roads. Erie 
Second Prefs. have fallen 2, and Reading Common 3. 
Declines of 1 to 14 are marked in Atchison, Chesapeake 
and Ohio, Illinois Central, Southern Pacific, and Southern 
Railway Prets. Baltimore and Ohio, Denverand Rio Grande, 
Louisville and Nashville, and Union Pacific have each lost 
about 4. and somewhat smaller declines are shown in Kansas 
City Southern, New York, Ontario and Western, and 
Wabash. The general rate of continuation on American 
Rails at the settlement was 3 to 4 per cent. 

The following are the latest closing prices, &c., ot the most 


prominent issues :— 
“ Making-up” 


/—Closing Prices—~, Rise Prices. 
Last Week. To-day. or Fall. Feb 23. Feb. 9, 
MUNN QO. kis cscccccscecde 683 .. 673 — 68 684 
i), eee 92 9th — 4 92 904 
Baltimore and Ohio............ Tras «se 77k ~— 4 78 80 
BIO PRGUGRTOE . 4 ccvcccnceess cote we 90 — 4 9 92 
Chicago, Mil.,& St. Paul,C Stk, 143 «es 143 me ee + 1454 
Denver & Rio Grande Ord, Shs, 203 . 19} 1 194 
Do Preferred Shares ........ 70 e 67; - 2t 694 704 
Erie Railroad Com. Stock...... 24 234 — 3 22 25% 
Do a) POG. Astkesdeeveveane ead e 64} — §.. & 65 
OU << sasicaveséeacecs 42 40 — 2 41 44 
llinois Folios SAROD ccscses pi re S| —- ij 3 ss 1 
Louisvil e & Nashville, C Stock 104 105 ~— 4.. 10 105 
New York Central Shares. . 117 117 e Ka 117 119 
N.Y., Ontario, and W. Reg. Shs. 21 ee 203 — ; 20} 2t 
Norfolk & Western Common .. 58 e 573 ee STR... 58 
i 7°. eee 89x 89 ae 90 
Pennsylvania R.R. $50 Shares. . 584 584 — ; 585 58 
SE dc oka cecenscnunknacees 214 ° 203 — 3... 21 21 
Southern Ordinary ............ 20 19h we — 4 19; 20: 
Do Non-cum. Pref, ........+. 82 “es 81 oo — 1h . 82 82 
Southern Pacific .............. 46 45} -—- Wy 46¢ .. 46% 
Union Pacific Shares .......... 783 ‘ 764x — 79 78% 
Wabash Pref, Stock ....... .- 36 . 344 — ly 19 194 
Do 6% General Mort. Certs... 63 ‘ 62 — 1 65 63 


Colonial and Foreign Railways.—The al of severe 
weather in Canada continues to obstruct the traffic on the 
railways, and the aggregate gross receipts of both the Cana- 
dian and Grand Trunk systems are now very much behind 
the figures for the corresponding period last year. Much of 
this loss. of course, is irrecoverable, and, though it may be 
partly recouped by increases later on, the influence on 
the market is naturally depressing, particularly so at a time 
when other circumstances are not encouraging. Canadian 
Pacific shares are quoted at 114}, as compared with 118} last 
week ; as the dividend of $3 was deducted on Thursday, the 
net fallis 1}. Grand Trunk Second and Third Preference 
stocks have each lost a point. Indian Railways show 
weakness, lower prices being quoted for ~? stocks of the 


Bengal and North-Western, Bengal - Nagpur, Burma 
Railways, Indian Midland and Southern Punjab. Mexicans 


are down, although silver has advanced. Argentines have 
receded in most cases, Cordoba and Rosario being an excep- 
tion, having received support on the scheme for rearrange- 
ment of capital put forward by the directors. Although some 
Preference shareholders have protested against it, the Pre- 
ference shares have risen 6. Sai Paulo (Brazilian) has gone 
back a point, to 162. 


The foliowing shows the net movement on the week in 
some of the principal issues:— 
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“Making-up” 


7—Closing Prices—, Rise Prices. 
Last ieee To-day. or Fall. ~ a ~~, 9%. 
Bombay, Baroda, &c. .......... 155 155 er 
Buenos Ayres and Rosario Ord. 91 894 — ilk tf 864 
Buenos Ayres Great Southern... 130 130 - 3) 28 
Canadian Pacific, Shares ...... 18} 1144x — y.. 118 un 
Grand Trunk of Canada Ord. .. 134 ° 12tg — a. 133.. 2 
Do First Preference.......... 1104 110 — 4 .uY4 110 
Do Second Preference ...... 95 94 om | ce Se 934 
Do Third Preference ........ 403 ew 393 e—- 1.2 &@ 384 
Great Indian Peninsula B...... al on 21 ee aa 21k 1; 
Mexican Railway, Ordinary.... 15 .. 143 —_ } 15 15 
Do First Preference.......... 65 ee 65 — 65 634 
Do Second Preference ...... 23 e 234 .: 234 23 
EIN ci cacventadcesdcacieeis . a 7 — 3 73 14 
SU? easnducsndessesenane 163 « -— il 62 160 
Miscellaneous.—London Bank shares remain flat» 


declines being recorded in London and County, London and 
Provincial, London and Westminster, London Joint-Stock, 
Parr’s, and Union of London. Australian Banks show an 


| improvement, but lower prices are quoted for Bank of British 


North America, Imperial Ottoman, and several African banks. 
Allsopps Ordinary stock, though quoted at 29}, has changed 


_ hands at 27,and the Preference stock is 3 down, at 62}. Brewery 


securities generally show some weakness. London and India 
Docks Deferred has risen and the award of the Water 
Arbitration Court has created a fresh demand for certain 
London Water stocks. Chelsea is 30, and Kent and Lam- 
both each 20 higher than last week. Among Iron and Coal, 
John Brown show a further advance, and there are rises in 
the Preference shares of John Lysaght and Robert Stephenson 
and Co. ; while South Hetton Coal,and Wm. Cory Preference 
and J. Tylor and Sons Preference have relapsed. Hudson's 
Bay have gone back to 36, the same price as a fortnight ago. 
In the general Industrial list, advances are markedin Havana 
Cigar and Tobacco Preference, J. and P. Coats, and Barnum 
and Bailey. There are declines in ‘Illustrated London 
News ” and “ Sketch,” Nobel Dynamite Preference, Russian 
Petroleum, Schibaieff Petroleum, Brush Electrical Engineer- 
ing, and City of London Electric. 


The following are the prices and variations ot the more 
active shares :— 


‘ MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week day. Fall, Week. day. Fall. 
Allsopp Ord. ...... 293 .. 294 . | Imp. Ottoman Bank + “ . —? 
Anglo-American Tel " - gx. .— yh EAA ccandusccdns 
Armstrongs ........ cm “ Lon. & County Bank otis" as a 
British Elec.Tractn. 10 .- 94 ..— 4 | Lon. & West. Bank 564 .. 554 ..—1 
Coats (J.and P.) .. 42 444..+ ty) Lon. Genl. Omnibusl094 "104}x —l 
Eng. Sewing Cotton ;.. & .. | Vick’rs S'ns & M’xm -~- S-« . ce 
Gas Light, &c...... 87x .. 87 .. .. | Spiersand Pond .. : ere 
Guinness Ord....... 560 ..550x ..—2 | U.S. Steel Corpn.. ae "Ug oo 
Harrod’s Stores.... 3% .. 3h... -- | _Do Pref. ........ 58} .. 57 ..—l 
Hudson's Bay...... 36g .. 36 ..— 4 | Welsbach Ord...... & . *& —#® 


Mines.—There was but little recovery in Kaffirs after 
the fall which occurred in this market as well as in others 
last Saturday. A stream of realisations from the Continent 
has proved too much to withstand, and prices have crumbled 
generally. The controversy on the Chinese labour question 
is by no means settled by the votes in Parliament, as the 
advocates for and against are carrying on a vigorous 
campaign in the correspondence columns of the newspapers. 
These disputes have but little influence on the market either 
way, the view taken there being that the experiment wil] 
be at least tried. A better tone has prevailed to-day, 
and part of the decline in some shares has been wiped 
off, but as compared with last week, all the movements are 
downward. Rand Mines have lost 3, and are down to 8}. 
Geduld are 3 lower, and falls of } each are shown in East 
Rand, Ferreira, Geldenhuis Estates, Meyer and Charlton, 
Treasury, Crown Deep, and Rand Mines Deep. A large 
number of shares are 3; to {; lower than last Friday. De 
Beers have fallen 3, to 19}, while Jagersfontein are steady at 
Gold Trusts and Consolidated Goldfields have suffered 
rather severely. Rhodesians have not declined quite so 
much, but are the turn lower in several instances. Chartered 
are down to 13, and Rice-Hamilton have fallen from 1} to 1. 
Lomagunda song apo and Rhodesia Exploration show 
a slight recovery. No particular feature has been developed 
in the Westr lian market, but the depression in other 
quarters has had some effect there also. There is only one 
decline of appreciable extent, Great Fingall being } lower 
than last week. Smaller declines are marked in Associated, 
Ivanhoe, Kalgurli, and Oroya- Brownhill. West African 
shares are quoted slightly lower in sever al instances, while 
Indian shares show a recovery, owing to a cablegram report- 
ing favourable developments in the Mysore mine. Rio Tintos 
are a fraction higher on the week, while Tharsis has gone 
lower. 
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Closing Prices, Rise | Closing Prices, Rise 

TRANSVAAL Last To- or | Last To- or 

Gop MINES, Week day. Fall.) Week. day. Fall 
Angelo ......- eoeee 68... 64x..—- fx | Deep Levers (Con.,) 

Apex ......---+:0+: -» 5g .. .. | Knight’s Deep .... 34... 34 ..—4 
Aurora West United i ae Canglaagte Deep... 2 .. 1§..—4 
Bantjes Consolidtd. #§.. }§.. .. | New Steyn Estate.. 28... 2y%%..— th 
Bonanza .......--- 2x .. 1§ ..— & | Nigel Deep ....... , as oe 
Buffelsdoorn Estate }4.. 8 ..— P| Nourse Deep ......- 44... 4 ..- a 
City and Suburban 6 i — Rand Mines ..... 9b .. $ wo 8 
y Comet ..........-. 2... 2h.. .. | Rand Mines Deep.. 2g... 2 ..— + 
Consold. Main Reef . e 1g... .. | Rand Victoria...... 24... 2ey..-— 
Crown Reef........ 16 ..— } | Rand Victoria East 4 sk we 
Driefontein ........ ~ .. 44x..— 4 | Robinson Central... 34... 33 ..—a 
Durban Roodepoort 54 .. 5h ..— 4 Do Deep (New).. + a 4t8..— 3 
East Rand Prop. .. 6}.. 6 ..— | Roodepoort Central 1}... 18 —4 
Ferreira ........+-- 194x.. 193 ..— 4 | Rose Deep ........ 7ax.. i — t 
BoeGula ...crccccese 5 54;--— ys | Simmer & Jack East 2 .. 14 ..— 
Geldenhuis Estate 5ix.. 54..—% | Do West ........ i 34 ee 
Ginsberg ......--.+ 34... 3 ..—& | South Geldenhuis.. 2 .. 14 ..—4 
Glencairn Main Rf. 1} .. 1} -» ++ | South Rose Deep... 148.. 1% ..— 
Glynn's Lydenburg lj .. 1)... .. | Village Deep ...... S .c Sh wt 8 
Goch (New) ........ 23... 2t4..— gy! Witwatersrand .... 37;.. 3fh.. «. 
Henry Nourse 84x  &. a 
Heriot (New) ...... = - ae —: Lanp, Diamonp, &c, 
DERMSS .ccvccccccce ‘ 32x..— 3 Anglo-French Expl 3,5. 3} a 
Jumpers ......-+-- 23. - 23 ..—% | Anglo-French Land i — oS ; 
Kleinfontein (New) i. lH .. | Barnato Consolidta 2,5;.. 2}. ty 
Knight's .......+-. 5 .-— gs Cons. Gold Fields.. 5h .» Spy .— oe 
Lancaster ........ 2 2 .. Do 5§% lst Deb. M08 1044 .. 
Lancaster West. s 2 ses De Beers Def...... -» 19%. 3 
Langlaagte Estate. . Sx. 3}... .. Do Pref. ........+ 13ts 18% ..— x 
Langlaagte Block B - it--— Ay Do 5% Deb. ....104 104 ; 
Luipaard’s Vlei. lye.. 1§ .-— ¢) Do 44% Exp.Deb.100 ..100 . ‘ 
May Consolidated. . . SHx.. 3 - fs Exploration ...... a ear 
Meyer and Charlton on 44 ..— +4 | Goerz(A.)& Co..... 2h . 24 a 
Modderfontein .... 73... 7¢x..— ¢s| Henderson’sTrnsvl. lgy.. 1 ..— %& 

De Extension .. 1¢§.. 1}8 . .. | Jagersfontein (New) nt. — 
BE .cccccccccccce as 2jx..— ¢s| JohnnsbrgCons.In, 24 .. 24 se 2% 
North Randfontein 123... lg. .. Do Estate ...... lz... 13 ie 
Porges-Randfontein 1g .. 1;..— ¢s3)| Mozambique ..... - lya.. les..—a 
Primrose (New) .... St. o me ee fu New African ......- 4 - lea. on 
Princess Estate.... ¢%.. § -.— ¢;/ OceanaConsolidted. 13... lg .. .- 
Randfontein ...... 23... 28... .. | RobinsonS.A.Bnkg. 14 .. lyk..— & 
Rietfontein (New).. 1g... 123... .. | 8, A.Gold Trust .. 4/5. i — 18 
Robinson DeVilliers 9b... 93 -% | Transvaal Coal [rst 1g ¢ eee 

Do Randfontein.. ljs.. 14 - ¢s| Transvaal Consolid 3/5... 32 ..— & 
Roodepoort United - 3 ..— 2 | Trans. Est. & Devt le. a as 
Salisbury .......... 1g .. .. | Transvaal G'ldfield 24... 22 ..—4& 
PE cesscoonevce 3 ..—- 

Simmer&Jack Prop. ft: RHODESIAN, 
Transvaal Gold.... lis -— 4 | Bechuanaland .... lf. 1 ..— 
Treasury .......++ 6) EE ve © FRED ccscncsevane os ow ne 
Van Ryn .......+-- 2| 2h... British S.A. Chartd. 1+8.. 1}. tn 
Village Main Reef 63° 65 ..— 3 Do 5% Mort. Deb, 994 .. 984 . l 
Vogelstruis ........ i = 4  Chicago-Gaika « we @ ts 
Wemmer ........+. BBE oe ID c= & | GORORE  ovncncscce i z i 
West Rand ........ lis lt ..— ¢& Globe & Phenix os lZ 4 
Wolhuter Gold .... 22 2. 4  Lomagunda Devt... J4.. 1g + & 
Worcester ........ 3 r% -» | MashonalandAgney 4... ¢té# As 
Matabele Gld. Reefs or F 
Deep LEVELS. Do Mines.. $ 
Angelo Deep ...... 1} 1g % Rhodesia Goldfields Te 
Crown Deep........ 124x.. 123 + Do Limited...... 1%. ta : 
Dricfontein Deep... 1g is - Do Expl. & Devt, 24. 2s -+ xs 
Durban Roodepoort 2; .. 2g 4 Rice Hamilton .... ly .. if. 4 
Ferreira Deep » 54 —%  Selukwe Gold...... - . Os ta 
Geldenhuis Deep .. 10éx.. 10 -% | Tanganyika Cons.. 34 .. 34 
Glen Deep ........ oe, 4 | V. V. Gwanda...... ee 3 
Jumpers Deep 44. 4 ..— 4% | West Nicholson.... ya: - 4 
OT ss esebenese 2¢R.. 25 ..— gs) Willoughby Cons... a 
Knight's Central .. 1¢2 ls fs Zambesiakxploring 1lf.. lyy.. 
WEST AUSTRALIAN. 
Closing Prices, Rise Closing Prices, Ris® 
Last To or Last To- or 

Week day. Fall. Wee ok. day. Fall 
Associated Gold.... 24% . 2}4. + | Ivancoe South Ext, }.. #?.. 
Associated N.Blocks 1 1g ..— @ | Kalgurl .......... 544... Sh. : 
GlidnHorseshoe Est. 8 8 ..— | -ake View Consols 14 .. 14 t 
Great BoulderM.R. 3.. ¢4.. . Lond.& W.A.ExplIn, 4... . . ‘ 
Great Boulder Prop. 27; .. 260.. 6 Oroya Brownhill .. 3t#. Si % 
Great Boulder Per, i; . 1yyx.. As | Peak GI .....cccee et 
Great Fingall Cons, 8} .. 7s ..— ¢ | Sonsof Gwalia .... lj4 . 14 
Ivancoe Gold Uurp, 8), 8f;..— + | W. A. Goldfields .. 4.. ?¢ 

WerEsT AFRICAN. 

Closing Prices, Rise Closing Prices Lise 

Last To- or Last To- or 

Week. day. Fall, Week. day. Fall 

. Abbentiakoon...... - 2... .. | FantiConsolid, 10/- ;.. as oth 
Ashanti Consols .. par .. par.. .. | Gold Coast Amalgd. 2g .. 24 - t% 
Ashanti Goldfields 2; . 24 ..— ¢,| GoldFields E.Akim 3... fe. fs 
Ashanti Sansu ... t i -- -. | New Lond-Ashanti {..  3.. -. 
Britisa Gold Coast 1 6 --—6 | Wassau............ 2g... 2t 4 

CoPpPER AND MISCELLANEOUS. 

Closing Prices, Rise , Closing Prices. —~y 

Last To- or | Last To- 

Week. day. Fall. Week, day. Pall. 
Anaconda........ 54. Sh.. Nundydroog ...... Sess Ge ss 
Broken Hill Prop.. - 1s... Idx..+ ge | Ooregum .......... er ~~ 
Cape Copper ...... 23 2g ..— 3 3, eee l& ly.- 
Champion Reef.... 7% .. 7% . | Rio Tinto Def...... Q7q .. 47% .. 4 rs 
Mason&Barry(£l).. 33 .. 3} .. | NIN s ncses0v0ve o Shwe |]. 2 
Mount Lyell (£3) .. 48.. ta-- | Waihi pong teeta: 5s. a 
Mount Morgan .... 2 .. 2 .. Waihi Grand Jnctn 2m... 24 . — % 
Mysore (10/-) 64 .. 6f5..+ dy | Waitekauri........ fs: aed 

¢ 
Potices and Leports. 
RAILWAY COMPANIES. 

ALEXANDRA (NEWPORT AND SOUTH WALES) DOCKS AND 
RAILWAY.—The report for the half-year ending December 31st 
states that the gross receipts were £11, 572 more than those for the 
same period of 1902. The working ieenene amounted to £58, 838, 
Or 55°01 per cent of the gross revenue, against 55°72 per cent. in 
the corresponding period of 1902 The balance of the net revenue 
account is £43,359. Thisenables the directors to recommend the 
payment ot the tull dividends at the rate ot 44 percent. per annum 
on consolidated stock ‘‘ A"’ first preterence, and at the rate of 4% 








per cent. per annum on consolidated stock *B” second preference 
for the six months to December 31st, absorbing £19,799, and leav- 
ing a balance of £23,559. 

COCKERMOUTH, K&SWICK, AND PENRITH.—The report of the 
directors for the hz lf year ended December 31st states the revenue 
account shows a balance, after a transfer to the reserve fund of 1 
per cent. of the gross receipts, of £7,402, from which a dividend 
is proposed on the consolidated ordinary stock at the rate of 4} 
per cent. per annum, which will leave £243 to be carried forward 

GREAT NORTH OF SCOTLAND. —The dividend on the preferred 
ordinary stock for the past half-year will be at the rate of 3 per 
cent. per annum, and on the deferred ordinary stock at the rate of 
14 per cent. per annum, carrying forward £5,567. For the 
corresponding period a year ago the rate on the deferred was _ 
14 per cent., while the sum carried forward was £5,703. 

ISLE OF MAN —The directors report that the receipts last y ‘ar 
were £30,481, an increase of £1,905, and the disbursements were 
£14,417, an increase of f{1,002. A dividend is recommended for 
the halt-year at the rate of 6 per cent per annum on the ordinary 
shares (making 5 percent. for the year), with a bonus of tr per 
cent. ; £3,000 has been transferred to reserve and £4,100 carried 
forward 

BANKING COMPANIES. 

BANK OF AUSTRALASIA .—The profit shown in the accounts for 
the half-year to October rath last, including £16,353 brought 
forwarJ, enables the directors to announce a dividend of £2 85 per 
share, being at the rate of 12 per cent. per annum. The sum of 
£30,000 is put to reserve fund (raising it to £1,130,000), £25.000 is 
applied in reduction of bank premises account, and £16,952 will be 


carried forward. The dividend will be payable, tax free, on 
March 25th. 
BANK OF MAURITIUS.--Year ended December 31st: Gross 


profits, including the sum brou a forward, and after providing for 
rebate, income-tax, and all bad and doubtful debts up to Dec -m- 
ber 31st, amount to £25,295 Deducting the current cnarges and 
expenses, there remains £16655. From this amount there has 
been placed to reserve fund £5,000 (making it £40,000). It is pro- 
posed to pay a final dividend of 63 per snare, making 6 percent 
tor the year, and to carry forward {4,12 

STANDARD OF SOUTH AFRICA 


-Si ibjec st to audit the dirctors 
have resolved to recommend to the shareholders at the zeneral 
meeting to be held on April r2th next, a dividend for the hall-yeur 


ended December 3rst last, at the rate of 18 percent. per aanum, to 
write down the bank's holding in Consols to 85, the other invest- 
ments of the bank to market value, the value ot premises in South 
\trica by £25,000, to add £15,000 to the reserve fund, making it 
£1,865,700, £13,000 to the officers’ pension fund, and carrying tor- 
ward a balance ot about £69,009 


TOWN AND COUNTY (ABERDEEN) —Including {£1,464 broight 


from last year, the balance at credit of profit and loss £39.36) 


Che directors recommend a dividend at the rate ot 6} per cent. ior 
the half-year (making 12% per cent,clear of incom: tax. for the 
year); they have taken {1,500 in reduction of cost of baik biild- 
ings, £1,000 for superannuation tund tor the bank's officers, £4 009 
in writing down to 85 per cent. the bank's holding ot Consols. and 


carried forward £1,300. The guarantee fund stands at £154,000 


ASSURANCE COMPANIES. 


CITY OF GLASGOW.—The annual report states that during 1993 
1,522 proposals for assurances of £714,596 were mide to the com- 
pany, and 1,189 policies assuring £522,357, and producing annual 
premiums ot £18,085, were issued { 3.349 Was received in respect 
of annuities granted for £264. The clatms which have arisen by 
the death of 239 policyholders amounted, with bonus a lditions, to 
{139,319, Deing 20 percent. within the amount expected £17,064 
became payable under endowmentassurance policies which m utured 
in the lifetime of the assured The accumulated funds have in- 
-reased during the year by £78,675, and amounted at the end of 

» year to £2,726,919. The average annual rate ot interest earned 
yn ime funds, including uninvested balances, was £3 173 9d per 
cent., and the ratio of expenses tO premium income was 10} per 
cent 


LAW LIFE —At the annual meeting on 24th inst. the report 
showed that 567 new life policies, assuring (atter deduction ot re- 
assurances) £554,454, had been effected during the year 1903. The 
total net premium income for the year was £267,587, being £3,141 
more than the corresponding figure for 1902. The interest yielded 
by the society’s funds was at the rate ot £4 03 11d per cent. per 
annum, without ‘deduction of income-tax, and the expenses of 
management, including commission, represented {12 75 per cent. 
ot the total net premium income, showing a reduction of gs 4d per 
cent. as compared with the percentage for 1902. The claims by 
death amounted to £285,365 (including £76,747 bonuses), and were 
about £67,000 less than the expected amount. The Stock Exchange 
securities held by the society have been re-valued as at Decem- 


ber 31, 1903, and they stand in the accounts at their values at that 
date. The amount by which the Stock Exchange securities were 


written down at the end of the year 1903 represented 4 per cent. of 
their total book value before such adjustment. The total funds at 
the end of the year amountedto £5,053,484. 

MARINE AND GENERAL MUTUAL LIFE.—The report for the 
year 1903 states thatthe new assurances completed during the year 
amounted to £286,192, after deductions of sums re-assured with 
other offices. The number of policies issued was 982. The new 
premiums, after deduction of re-assurances, amounted to £10,210 
per annum, together with single payments ot £234. The total 
premium income amounted to £117,691, showing an increase of 
{4,792 for the year, and the interest and dividends, after deduction 
of income-tax, amounted to £45. 722, an increase ol £3,393. 
Claims amounting to £57,746 have arisen, consequent on the 
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death of 97 members. Thesum paid is less than was expected | 
under the mortality tables in use. Annuities for £320 have | 
ceased by the death of seven members. The surplus on the year’s | 
working amounts to £64,023, and the assurance fund has been 
raised thereby to £1,226.207. 

LEGAL AND GENERAL LIFE.—The report for the year 1903 
states that new business retained by the society was:—Lite 
assurance fund, sums assured, /£1,819,564; general fund, sums 
assured, £190,169 ; total {2,009,733; the new premiums amounting 
to £94,851. The total net premium income amounted to £421,308, 
being an increase of {56,590 upon that of 1902. The total net 
claims on the life assurance fund amounted to £175,147, caused by 
85 deaths, and 11 endowment policies matured, as against £245,815 
in?1902, caused by r1o0 deaths, and three endowment policies 
matured. The total number of policies in force at the end of the 
year was 10,466 assuring with bonus additions £16,867,018. The 
total funds of the society, increased during the year by the sum of 


£362,645, amounted on December 31st to {4,403,728 and (omitting | 


the amount invested in the purchase of reversionary interests) the 
remainder of the society’s assets, productive and unproductive, 
vielded an average rate of £4 5s 6d per cent. 

PEARL LIFE.—The report for 1903 states that new policies 
issued by the ordinary branch numbered 10,318, assuring £972,168 
at new premiumsof £35,936. The premium income of this branch 
was {151,272, against £130,934 for 1902, and the expenses and 
commission were 14°6 per cent. of the premiums, against 14°8 per 
cent. The funds increased from £560,835 to £683,713. In the 
industrial branch the premium income was /1,071,282, against 
£953,185, and the expenses and commission were 46'9 per cent. of 
the premiums, as compared with 47°5 per cent. The funds 
advanced from £1,149,503 to £1,357,767. A valuation as at 
December 31st last showed a surplus of £490,083 after providing 
for all liabilities. The directors recommend that {£50,420 be 
divided among participating policyholders and_ shareholders, 
leaving £439,063 to be carried forward. This will increase the 
bonus on policies to 30s per cent. for the year. A sum of £15,000 
has been carried from revenue to a reserve fund 

RAILWAY PASSENGERS.—The report for 1903 shows that the 


net premium incume was £262,859, as compared with £246,365 for 
the previous year. The claims amounted to £139,594 (53°1 per 
cent of the net premiums), against £134,287 (54°5 per cent.). 


Expen esof management and commission were £73,879 (28°1 per 
cent.), against £67,553 (27°4 per cent.). There was a credit 
balance of revenue account, after taking credit for £14,974 from 
interest on investments and writing off £4,939 for depreciation, of 
£168 456, as compared with £128,035 brought forward. After 
increasing the reserve fund by £5,000 to £50,000 and providing for 
current risks and for permanent disablement under the Workmen's 
Compensa ion Act, the directors recommend a final dividend of 5s 
ashare, making 8s a share for the year, tax free. The total funds, 
exclusive ot capiral, were £225,456. 

SCOTTISH LIFE.—The report for the year 1993 states that the 
policies completed were 924 for £386,048, being a larger amount 
than in any previous year; and the new premiums thereon were 
£18 787,0 which £4,317 were single premiums. The total life 
premiums amounted to {104,669, of which there were paid away 
under re-assurances £8,735, leaving a net premium income of 
£95,934. The claims by death amounted, with bonus additions, to 
£14,788. The endowment assurances paid on survivance amounted, 
with bonus additions, to £5,118. The consideration received for 
new annuities was £16,541. As the result of the operations of the 
year, the total funds, after deduction of all outstanding liabilities, 
have increased to £887,806. The addition to the life fund was 
£93,661. The directors recommend a dividend of 7 per cent. 

SCOTTISH TEMPERANCE LIFE —The report for 1903 states that 
the new life policies numbered 1,295 for £412,650 at new pre- 
miums ot £17,201. During 1902 the new business was 1,348 
policies for £406,770. The net life premium income was £126,432, 
against £114,812, and the expenses and commission were 15°9 per 
cent. of the premiums, as against 16°71 per cent. The life funds 
increased by {101,818 to £869,741. The funds of the accident 
department increased from £8,151 to £8,607. A dividend is recom- 
mended at the rate of 5 per cent. per annum and a bonus at 6 per 
cent. per annum, both tax free. 


GISCELLANsOUS COMPANIES 

ADOLPH FRANKAU AND CO.—The report states that the directors 
alter providing for the 54 per cent. dividend on the preference 
shares, are able to place {500 to the general reserve, {100 to 
special reserves, and to recommend a dividend of 24 per cent. on 
the ordinary shares. 

ALBERT BAKER AND CO. (1898).—Year ended December 31: 
gross profit, £52,996; net profit, £15,119, with {£2,980 brought 
forward; total, £18,099; written off for depreciation, { 
final dividend 6 per cent. per annum (less tax), making 6 per cent. 
for the year, carrving forward £4,099. 

ARTISANS’, LABOURERS’, AND GENERAL DWELLINGS — Year 
ended December 31st: Net revenue, £123,574. Dividend, 5 per 
cent. per annum, iax free, on the ordinary capital, making 5 
per cent. for the year, leaving £3,154 to be carried forward. The 
revenue reserve amounts to £10,000, and the capital reserve to 
£212,721, making together reserve funds of £222,721, exclusive of 
the leaseholds redemption fund of £18,246 and the fire insurance 
fund ot £5,000. 

AUSTRALIAN PASTORAL. -— The directors, in their report showing 
the operations of the company for the year ending June 30th last, 
states that the revenue for the year shows total receipts £58,862 
The management charges, shearing expenses, rental, interest, &c., 
amount to £62,858. Further lo-ses of stock have been caused by 
the drought, amounting to £28,497, to which must be added 
£3.996, the loss (including interest) sustained on the year’s working 


2,000 ; 





—the total debit balance now standing at £107,489. 


B. MORRIS AND SONS.—The report for the nine months ended 
December 31st states that, after provision for bad and doubtful 
debts, depreciation of plant, machinery, and fixtures, a credit to 
profit and loss ot £3,472 is shown, which, with the balance brought 
forward, amounts to £4,195. The directors propose to declare a 
dividend at the rate ot 4 per cent. per annum for the nine months, 
carrying forward £1,171. 

BOOTS PURE DRUG, Boots Cash Chemists (Eastern), Boots Cash 
Chemists (Western), Boots Cash Chemists (Lancashire), Boots 
Cash Chemists (Southern).—Dividend warrants for the usual 
quarterly dividends on all the preference shares of the above‘named 
companies ; also on Boots Cash Chemists (Eastern) ordinary shares 
at the rate of 12 per cent. per annum, will be posted on 
March 3ist. 

BOURNEMOUTH GAS AND WATER,—The directors’ report for 
the half-year ended December 31st states that, after payment of all 
charges and adding {1,000 to the reserve fund, there remains 
available for distribution £20,632. The directors recommend the 
payment of dividends of 6, 7, and 13 per cent. on the preference, 
‘‘B,” and original shares respectively, and that £7,247 be carried 
forward. 

BRIGHTON AND HOVE SUPPLY.—For the 13 months ended 
December 31st last there is a net profit of £3,078. The directors 
recommend a dividend of 4d each on the ordinary shares, making 
7d per share for the year, leaving to be carried forward {913. 

BROMLEY GAS CONSUMERS’.—For the half-year ended Decem- 
ber 31st last : Profit and loss account shows a balance of £10,586. 
The directors recommend dividends, under the sliding scale, at the 
rate of 6 per cent. per annum upon the 5 per cent. ‘‘ A” ordinary 
stock and at the rate of 44 per cent. per annum upon the 34 per 
cent. ‘‘B” ordinary stock, leaving a balance of £3,858 to be 
carried forward G 

CAGLIARI GAS AND WATER —The receipts on revenue account 
for the past year amount to £27,028, and the expenditure, including 
the usual {150 to sinking fund, to £13,009. After deduction of 
£1,000 carried to reserve fund, there remains a net profit available 
for distribution of £13,018. Final dividend, 8 per cent. per 
annum, making 7 per cent. for the year, and a bonus of 5s per 
share ; carried forward, £3,898 

CANNOCK AND CO. - Year ended January 31st. Net profits 
£9,788, with £5,070 brought forward ; total, £14,858 Final 
dividend at the rate of 9 per cent. per annum, making 9 per cent. 
rs the year; write off building account, £1,236; carry forward, 
E 5.972. 

GREAT WESTERN COLLIERY.—Year ended December 3rst, 
Net profit, £19,485, which, with the amount brought forward 
totals f21,154. After writing off £2,500 for depreciation and 
providing for the dividend on the preference shares, it is recom- 
mended that a dividend of 5 per cent. be paid on the ordinary 
shares, leaving a balance of £1,154 to carry forward. The output 
of coal for the vear was 666,283 tons, as compared with 813,670 
tons in the previous year. 

CROSSLEY BROTHERS.—Year ending December 31, 1903: The 
amount at the disposal of the directors is £118,681, out of which a 
dividend has been paid on the preference shares at the rate of 
5 per cent. per annum, and a dividend on the ordinary shares at 
the rate of ro per cent. per annum to June 30 1903, amounting to 
£38,600; thus leaving the sum of £80,081 for present disposal. 
Out of this the directors propose to pay a further dividend for the 
second half of the year at the rate of 5 per cent. per annum on the 
preference shares, and 12 per cent. per annum on the ordinary 
shares (making 1r per cent. for the year), amounting to £44,303, 
leaving the balance of £35.778 to deal with. As this balance is 
unusually large and asa serious shrinkage in the value of investments 
has been taking place for some years, which amounts to no less 
than £17,000 on the £130,000 invested. the directors recommend 
that the invested funds be written down by this amount, and that 
£18,778 be carried forward. 

DAY AND MARTIN.—Year ended December 31st. Net profit, 
£13,417. Final dividend, 9 per cent. per annum, making 74 per 
cent. for the year. A balance of £5,108 will remain, out of which 
the directors propose that £680 should be applied in writing down | 
the company’s Consols to 85, and the balance, £4,427, should be | 
carried forward. 

EASTMAN’S.—Year ended December 31st: Net profit {G1,666, | 
with (6,520 brought forward, total £98,186. The directors re- | 
commend a dividend on the ordinary shares at the rate of 5 per | 
cent. per annum (less tax), leaving a balance to carry forward of 
£6,514. All arrears of dividend on the preference shares are now 
paid off, and it affords the directors great satisfaction to bein a | 
position to recommend a dividend of 5 per cent. to the ordinary | 
shareholders for the vear ended December 31st. 

FINANCIAL TIMES.—The report for the past year states tha 
the directors have written off £4,005 for depreciation, and, after 
providing for this and all maintenance charges, managing director’s 
remuneration, debenture interest and pre'’erence dividend for the 
year, and the payment of the interim dividend on the ordinary 
shares at the rate of 10 per cent. per annum for the first half-year, 
the balance remaining available for distribution amounts to 
£15,558. The directors recommend a dividend for the last half of 
1903 at the rate of 10 per cent. per annum, which will require 
£5,000, leaving a balance of £10,558 to carry forward. 

GLASGOW COTTON SPINNING 
account shows a profit of £2,542. From this falls to be deducted | 
the balance of debit of profit and loss account, £71, leaving a dis- 
posable balance of 42,471. Thedirectors recommend a dividend 
for the past six months at the rate of 24 per cent. per annum, and 
that £1,158 be carried forward. The reserve fund remains as 
betore at £10,000 

HANSFORD LAND AND CATTLE.—Year ending December 31, 
1993: Balance at credit of profit and loss, £8,428. 
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per cent., leaving £5,282 to be carried forward. The number of ) dividend, 4s per share, making 6s per share for year, £23,061 
cattle sold is 2.593 head, and the net amount received is £14.948. carry forward, £6,155. 

H. E. RANDALL— Year ended January 2nd: Gross profit, 
£23.941; net balance, £16,272; with £4,524 brought forward; 











MINING COMPANIES. 


total. {20 796. nrg div idend on ordinary shares 15 per cent. CLOVERFIELD. — The report states that the comp iny was regis 
(making 124 per cent. for the year), placing £5,000 to the reserve | tered on February 2, 1903, and holds a block of 801 claims, 
fund, and leaving £6 en to carry forward. situated on the farm ‘* Cloverfield,’’ No. 345, Boksburg Goldfields, 
INTERNATIONAL INVESfMENT TRUST.—Year ended January | in the district ot Heidelberg, Witwatersrand, the actual super- 
31st. Amount of dividends, interest, and transfer fees during the | ficial area of the same being equal to 799°58 claims. The working 
year £70,175, with {1,418 brought forward; toval, £71,593. The | Capital was provided by the issue of 75,000 shares, which were 
trustees recommend a dividend on the deferred stock of 24 per | Suaranteed and taken up at £2 per share The amount accruing 
cent., leaving £2,549 to be carried forward After allowing for | from this issue has been placed on deposit, and is earning interest, 


profits on sale , and some small returns of capital made during the | 99,000 shares are held in reserve, of these 30,000 are under option 
year, amounting to (4.724, the sum of £11,630 has been added to ull February 1, 1905, at 50s, and 47,500 till August 1, 1905, at 6os 
the debit balance, making the total £178,213. per share. Receipts on capital account have amounted to £150,000, 

LIBERTY AND CO.—The report for the year ended January 31st and with interest on deposits, £3,664, the total is £153,064 The 
shows a net profit of £50,230. The directors place £5,000 to expenditure on property account, prospecting and bo ing, «e., 
reserve, {14,620 to rest account, and recommend a dividend on the amounted to £27,106, leaving a balance available of £126 55° Of 
ordinary shares at the rate of 16 per cent., together with a bonus of this the company has cash and deposits amounting to £123,083, 
4 per cent and sundry debtors, less sundry creditors, £ 3,475. 


LINOTYPE AND MACHINERY.—Inan interim report the directors CRUSHING RETURNS. 
announce that the first six months of the company’s working to 
December 31st last shows a profit of £81,282, or at the rate of 
£162,564 perannum. This rate of profit shows that the c ympany ” 
is earning nearly £30,000 beyond the interest and sinking fund PR Gold Recovered. 
charges on the whole ot the authorised debenture stock (including ne ————— (P) 
the £500,000 to be issued), and the ¢ ) per cent. on the cun 1ulative MINE. } Jo. Profit. 


(For last calendar month except where otherwise stated.) 








, é 
dreference share Arrangements are now nearing completion tor vs . AV) 
I e shares, Arrangeme nts are now nearing com} Mill = | win. | Nika ‘Walne, 
an early issue of the £500,000 ** A" debenture stock (balance of the — 
£750,000 authorised in July last) for the purpose of carrying out fi 
the scheme for extinguishing temporary debentures, ey Re. 6 {eee eS NT i | “ | —— 
| | Zs. 
the old companies and for providing additional working capital. | aruba Gold Concession .........++- | 730, .. | .. _ 262} 
Upon this issue being subscribed, the board will be in a position to | Briliant Exteaded ............. .-| 1,785} .. | 323] 200) 523} ia 
pay the £50,000, part of the purchas ‘e consideration provided - me ipiaersagah shkence eaeeeenessi saan + oe coe a al 50 
- } heme, . . . liliant entra ccc e ce eeeecccce USO) ee oe | ee 2,296} ae 
under the scheme, to the shareholders of the old companies (1 Oro Mining and Railway ........ | 93n8} .. | .. | .. | 2. (¥)$19447 
MERCHANTS’ TRUST.—The directors report that the net | New Queen ............cccecccesees 416) 808) 266) £650} 266) ha 
"enn attar « : : ] ' ah , i COUR owe denénedése.snanseues ae ae <a 2,005}(V) 8,060 
revenue, aiter charging interest on debenture stock and transferring | Ouro Pret cere 6,08¢ ; out ’ 
ee en Onna . Queen Cress Res! ...........csc see | 2'625| 3: | 22 | 2 | a905icv) 30,860 


to reserve account £27,186, amounts to £67,752, to which has to 
be added £30,000 o br. uught forward from last year, making to be 
dealt with {97 The directors propose a further dividend on 

£976752. ang : IDEN NOUNCEMENTS. 
the ordinary sto in of 4 per cent., making 6 per cent. for the year, DIVIDEND AN UNCEM 
placing to reserve for income-tax £455 and to dividend fund acct —— 
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£36,250, and carrving forward {1.550. The directors have this Dividend % per Es .- | Corres- 
year instituted a dividend fund, and have appropriated thereto the c _— 7. | ses one 
. : : - | ori x i me —j ses erio¢ 
balance of dividends and intere-t—viz., £30,000 —brought forward —— neds - WG ich pe 
The directors have also added to the tund the sum of £7,500, Interim| Final. | 7 © Year. 
raising it to £37,500, which is equivalent to 6 per cent. upon the ——_— ————_——_—|—— 
‘ SST. age ch gli METS anit eae : Agricult’l Bank of Egypt : " re 4s 10d ps| ois 
ordinary stock outst anding The total credits to reserve account | 5°). kow, Vanghan,4Co.|Half year| Dec. 32 5 |... BS 5 
this year will be £28,705, out ot which the directors have written ]| rilliant Central G.M. : oT ee Se ls p.s. 
down the cost of investments by £23,705, leaving the reserve to | Herne Bay egg ates Half year Dee. 31 oo | 54 ++ +. 
stand tf 25 0 : t > ‘ Joh: Hunter iltshire } 
tand at£125.009, azainst £120,000 las. vear. and Co. .........05. Half year] Dec. 31) .. | 7 6 6 
NOTTING HILL ELECTRIC LIGHTING. — The report of the | Mount Morgan Gold | 
directors made up to December 31s: states that the expenditure on | | Mining ....... -..-| Month Feb. (3d p.s.| .. ++ | 3d ps. 
al acc me ae ye : meee i oo Nundydroog.... ; ins ea mes ls8d p.s. _ ls6d p.s. 
capital account has been increased during the past year by £6,077. | Queen Cross Reef Gold 
The gross revenue of the company shows an increase of £605 and Mining .. Ba oP 2s p.s. ws a a 
the net pr fitan increase of {408 From the net profit is to be _— ye ‘ommercial Dek). | oss eh 5 5 5 
educ > p » ind lebe re nitec Carlo Gatti, | 
. dedi ted the interest on the debentures aud on the joint debentu Stevenson & Slaters|Half year| Dec. 31 m: > 6 6 
stock, leaving £86,606 available for dividend. The directors now | West Surrey Water ....! ae 3 7 as Pi 
recommend the usual dividead of 6 per cent. on the ordinary 
shares, and that the balance be divided, one-half being credited to a — 
the founders’ shares undivided profit account and the remainder 
to the other classes ot shares. The directors also recommend a Che Commercial C Oimes 
dividend of 5s per share on the founders’ shares - 
0. C. HAWKES ee ended December 31st : Net profits, after —————__— _ _______ 
allowing for bad and doubttul doubts, and charging cost of replace- 
ment and repairs, amount to £13,599, inclu ling the balance THB OORN TRADE. 
brought forward. From this must be deine directors’ fees and . 
tax, leaving a balance of {12.21t1. Final dividend, 8 per cent. per Mark Lane, Friday Evening. 
annum, making 8 per cent. for the year; carry iorward, /1,411 Farm work in general remains in an exceptionally backward 
SMITH’S DOCK.—The report for the year 1903 states that the yndition, recent excessive rainfalls saturating the land to such 


profit, atter paying interest on the debenture stock, amounts to | an extent as to prevent preparations regarding spring sowings, 
£51,529; to this has to be added the sum brought forward from last | and the outlook for the coming crop is very gloomy. The firm 





year, making a total of £53,645. After providing for income-tax, | feeling prevailing since the outbreak of war in the Far East 
writing off depreciation £15,500, and paying the dividend on the became more intensified during the period under review,: a 
preterence share capital, it is proposed to pay a dividend of 8 per | demand on continental account and stimulating advices frém 


cent. on the ordinary share capical (of which an interim dividend | America being responsible for the general attitude of indifference 
of 2s per cent. was paid on August 31, 1903), carrying forward to | taken up by holders. English wheat remains in light supply, 


1904 £7,110. and a further rise has been established, while all qualities suit- 

TELEGRAPH CONSTRUCTION AND MAINTENANCE. — The! able for milling purposes found a ready sale on local resorts ; 
accounts for the year show a net profit o' £108,788, alter charging | ‘ nly a limited quantity finds its way to Mark Lane. Foreign 
the interest on the debentures. To this sum must be added | kinds opened the week at a substantial advance, and were in- 
{101,365, brought forward from last year, making a total ot clined to further harden, which somewhat curtailed business. 


No. 1 Northern Manitoba quoted 37s 6d; No. 2, 36s 9d; and 
No. 3, 30s, landed. Flour naturally participated in the im- 
proved demand and enhanced values, and American brands are 
held with much reserve. No. 1 Town Households, 25s gd; 
Iron Duke, 24s 6d per sack. The cargo department for wheat 
exhibited a very firm tone indeed, prices opening the week at 
6d to 1s advance, and subsequently further hardening; while 
a good volume of business was carried through. Attention was 
: again chiefly bestowed upon Australian descriptions, and several 
WESTERN RANCHES,—Year ende}] December 15th: Profit and | careoes changed “Ate including 13,500 =~, austen out, at 
loss account shows a credit balance of £9,406. The directors | 3283; 11,000 qrs, January-February, 32s 3d; 22,000 qrs, February- 
recommend a dividend of 5s per share, leaving to be carried for- | March, 32s to 328 3d; 11,000 qrs, February 4th clearance, 328 6d ; 
' 
| 
| 


£210.123. From this amount is deducted the interim dividend of 
5 per cent, paid July 14, 1903, amounting to £22,410, leaving 
£187,713 to be dealt with. Ot this sum the directors propose to 
distribute a dividend of {1 4s per share, together witha bonus of 
12s per share, absorbing £67,230, being at the rate of 15 per cent., 
and making, with the amount already paid, a total dividend and 
bonus tor the year of £2 8s per share, or 20 percent., free of 
income-tax, leaving £120,483 to be carried forward 





ward £3,806 13,000 qrs, February, 32s 6d; 9,800 qrs, March, 32s 6d; 12,000 

WILLIAM JESSOP AND SONS.—Year 1903: Including £6,012 } ors, Sanman, Secale tite a asin, lentes an cee 
brought forwa d, the total amount at the credit of profit and loss ! qrs, “ditto,” January, 328 6d; 10,000 qrs South Australian, 
account is £44,314, which the directors recommend shall be dealt } prompt, 328 4%d; 8,000 qrs, ditto, loading, at 32s 6d; two 
with as follows :—Interest on debentures and on advanced calls, | cargoes, ditto, January-February, at 32s 6d; 11,000 qrs, ditto, 
£7.598; depreciation, £5.000; reserve account, £2,500; fina February-March, 32s 6d; 10,000 qrs, ditto, January, at 32s 9d; 
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Victorian, January-February, one at 32s od and the 


two cargoes 

other 338; 11,000 qrs Australian, February-March, 32s gd; 
3,300 tons Rosario Santa-I¢, 62 lbs, kebruary-March, at 31s; 
and 3,s00 tons Rosario Santa-I¢, 62 Ibs, February-March, at 
315 6d. Parcels were held very reservedly, and No. 2 Northern 


34; No. 2 Club Calcutta, afloat, 
328; January-February, 31s 10'%d to 32s; February-March, 
31s 104d to 32s; March, 32s 3d to 32s 6d; and April-May, 
32s to 328 3d. The quantity of wheat and flour on passage to the 
United Kingdom is estimated at 2,930,000 qrs, as compared with 
2,705,000 qrs last year, bringing the toal amount afloat for 
Europe up to 4,100,000 qrs against 3,595,000 qrs in 1903. There 
has not been much doing in malting barley, but prices main- 
tained a very steady level. Grinding descriptions received a 
fair amount of support, but business was hampered to some 
extent by the reserve of sellers. Azoff quoted 17s gd, ex quay. 
Cargoes opened the week firmer, and subsequently ruled steady, 
with moderate inquiries. 15,000 qrs Azoff, five options, April- 
May, sold, 17s 144d}; 15,000 qrs, ditto, at 17s 3d. Odessa- 
Nicolaieff parcels, February-March, sold, on sample, at 17s 3d. 
Maize, on spot, experienced a steady demand, and prices started 
the week dearer, while showing firmness during later stages. 
New American, mixed, quoted, 21s 6d to 21s gd, landed ; Odessa, 
22s 6d, ex quay; and River Plate, 21s 9d, landed. The floating 
and forward shipment section failed to show much activity ; but 
sellers were quite indifferent, and values hardened. The St 
Ronald, River Plate, 4,400 tons, now at Falmouth, sold, 21s 3d, 
and a cargo, Novorossisk, February-March, at 21s gd. Odessa 
parcels, February-March, sold, 22s 3d. Oats, on spot, are very 
firm; but business was somewhat checked by the reserve of 


Manitoba, arrived, sold, 34s 


sellers. 38 lbs Russian quoted 14s 3d to 14s gd, ex quay, as to 
sample. To arrive, white Libau, five per cent., prompt, sold, 
138 6d. Wheat: There was a quieter feeling in the cargo market 


to-day, and prices were rather easier. 33s required for Walla- 
Walla, arrived out; Australians and Victorians, afloat, and for 
shipment, offered at 32s 9d; 32s required for Rosario-Santa Fé, 
63 Ibs, afloat ; and 31s 10!4d for ditto, February to April ; 64 lbs, 
February-March, offered at 32s 114d; and March rsth-April, 
32s 3d. Russian qualities are held above buyers’ ideas, and 
very sparingly offered. Parcels No. 2 Club Calcutta, April-May, 
sold, 328s 3d; London, January-February, 32s; February-March, 
32s 3d to 328s; and April-May, to Antwerp, at 32s 6d. Maize 
firm, but in quiet request ; 22s wanted for La Plata, February- 
March, 21s 6d, April-May, and 21s, May to July; 21s 9d bid, and 
22s 3d required for mixed American, March. Bulgarian, March, 
offered at 22s 6d; Galatz-Foxanian, March, 23s 3d; and Odessa, 
March, 22s 6d; 22s 6d required for Danubian, March-April and 
April-May. Parcels: Mixed American, afloat, sold, 20s 3d, 
March, 203 44%d; 22s 6d paid for Odessa, shipping or shipped ; 
22s 3d, afloat; and 22s 414d, February-March. Barley steady, 
quiet; 178s 4%d required for five options, February-March, 
March-April, and April-May. Odessa-Nicolaieff, March, sellers, 
178 9d. Late yesterday, 17s 3d accepted for 3,000 tons Danubian 
Kustendji, February-March. Parcels: Danubian-Bessarabian, 
March, sold 17s. Oats quiet, and prices easier; Danubian, 
March, sold, 14s 1'%4d. 
AMERICAN WHEAT QUOTATIONS. 

The Loadon Produce Clearing House, Limited, supply the 
following :— ; 

Basis No, 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 


Feb. 20. Feb. 22, Feb. 23. Feb. 24. Feb. 25. Feb. 26 

s ad sd s d s 4d s a s ad 
February delivery .... 7 4 7 Oe. TM 2 Sa FT S.. 8 4 
March delivery ...... 7 43 7%. £6 «x FS. F @ 7 6 

June delivery ........ 7 6 7 Gliec(% Gece 3 a} « FS 7 8% 
October delivery...... 7 «#13 . a 7 @pae Fae ce Ee ’ @ 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 


Feb 20. Feb. 22. Feb. 2%, Feb. 24. Feb. 25. Feb. 26 
s ¢ 8 ¢ s d s d s d s d 
March delivery ...... 20 9 .. 21 0 .. 21 Of... 20108.. 21 14.. 21 0 
May delivery .......- ahe..%2%q..B2BEW.8&B.8¢..f 44 
Contracts tor 427,200 centals Am. wheat registered during the week. 
” 2,000 qrs = maize " a 


The following table estimates the home consumption of wheat 
during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 
1900-T ‘— 





| 1903-1904 | 1902-1903 | 1901-1902 | 1900-1901 


——— | 





| ewts. | ecwts. | owts. owls, 
Importa—Wheat (25 weeks to Feb. 13) 43,4¢0,500 38,691,890 31,590,100} 33,068,400 
Flour = » | 11,932,19.| ”9,645'5.0) 10,118,000) 10,604,300 
: 
55,397,600) 48,337,300. 41,7: 8,100) 43.73%,3 0 


Add week ending Feb. 20 —Wheat....| 1,280,300) 1.448900 1 893,600) 1,018.7) 
ance eguapieneter eg | “48500, 256,100} 456,500| 426.990 
Total imports 26 weeks. .... | 57,151,400) 50,042,300, 43,254,200) 45,178,900 
Less exports— Wheat.........0+000+: 87,100 135,900! 142,000 124,200 
Pele icasusecvescnssasavcunsesens 24:490 83,200 1046.0} 240,500 
Wet imports ..........00000. | §7,039,40c| 49,825 200, 43,007,600, 44,814,200 

Add to this the estimated sales of) | | 
home-grown wheat ......... ae 13,471,800, 15,259,90. 19,055,890 21,062,000 





Twenty-six weeks’ homc supplies...._ 70,511,200, 65,085,100 62,063,100, 65,876,200 


Average price of English wheat per) 8 4 s d/|sd s a 
‘eaatiet.. iver eaend aadae t Lee 27 1 % 1 
ME POF CWh seccccccccscccccccccces | 6 2 5108} 6 3 6 Of 


— | —| seni 

bushels. | bushels. | bushels | nushels 

‘ Visible supply” in U.S. centres, bush ,* 36,847,000 *48,954,000 * 54,385,000 57,536,009 
Do do ___ = inewts..) 9,/39.500) 26,225,500 29,1 5,000) 35,287,100 











* New Basis. 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 2c, tgo4, and for the corresponding week in 
each of the years from 1903 to 1g00 :— 








QUANTITIES SOLD. AVERAGE PRICES. 








Wheat. | Barley. | Oats. | Wheat. | Barley. " 

1904. qrs bsh; qrs bsh! 4qrs_ bsh s d s d s 4 
Feb. 20 | 31.657 5 | 60,971 3) 28,916 0 26 il 22 7 16 0 
13..' 41,592 0 | 174,412 ; 31.021 6 26 8 22 2 lb 9 

6..| 61,894 4 | 81,423 7} 32626 2 26 9 22 4 15 ll 

Jan. 30.) 54,508 7 105,148 4 | 38,203 4 2611 | 22 3 15 8 
23 53618 7 | 112,318 1° 36829 7 27 3 22 4 15 ll 

16.. 58,452 4 | 118,732 3 37,781 4 26 11 22 3 15 2 

WES sees 59,880 7 73,000 0 34,824 0 25 4 23 4 ly l 
1902 ..... 72,614 3 53,201 6 22,799 O 27 «1 2611 | @ 4 
1901 ...... 68,159 4 65,514 3 23,418 2 26 1 se 0; WT 
ee 69,54 1 65,951 6 21,152 6 623; 6 1 6 9 








THE IRON AND COAL TRADES. 





The slight improvement which was reported to have taken 
place in the general condition of the iron and steel trades last 
week has been fairly well maintained. The pig-iron warrant 
market at Glasgow has been idle. The last quotation is, sellers, 
51s 6d, cash. There is some talk in London of abolishing the 
Scotch warrant as the standard and to substitute Cleveland. 
Stocks in Stores (Friday): Glasgow, 8,655 tons; 
Middlesbro’, 102,796 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated February 25th, is 
as follows :—Pig-iron: Our market is rather quieter, but makers 
have not reduced their quotations. They are fairly well booked 
for some months ahead. 42s gd to 43s is the price generally 
quoted for Cleveland No. 3. The position of hematite pig-iron 1s 
satisfactory, but East Coast mixed numbers can still be bought at 
51s, although some makers will not sell below 51s 6d. Orders are 
not so plentiful as they were last week, but makers are in no way 
pressed to sell. Manufactured iron and steel: Deliveries are im- 
proving, and the competition for orders is not quite so keen. Steel 
ship plates, {5 12s 6d; steel ship angles, £5 2s 6d; iron ship 
plates, £6 7s 6d; iron ship angles, £6; iron bars, £6 2s 6d; steel 
rails, £4 10s. Iron ore: Although the demand for iron ore has not 
increased and consumers still hesitate about buying for forward 
delivery, the improvement in freights tends to check any decline in 
c.i.f. prices. Best Bilbao Rubio ore (50 per cent. iron), 15s 3d; 
Kiirunavaara and Gellivare (Swedish) ore (60 per cent. iron); “A” 
grade (hematite), 17s 6d; ‘‘C" grade (Cleveland), 14s 6d; “E” 
grade (basic), 14s, c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is no marked change to 
note in the market for finished material, but there is a more 
hopeful feeling in some of the leading branches, and especially 
in those dependent upon the shipbuilding industry. Ship- 
builders in the North of England are now in a much better 
position than at the beginning of the year, and are asking £6 
now for new tonnage, or about ros more than a couple of months 
ago. On the Clyde also there has been an improvement, but not 
of so marked a character. The plate and angle departments in 
both England and Scotland, however, are more actively em- 
ployed, and the position of shipbuilding material makers 
generally is more favourable, their own prices having advanced, 
while pig-iron and fuel are relatively cheaper. In the iron bar 
trade the demand is regular, but not very strong. In Scotland 
merchant bars are quoted at £6 to £6 2s 6d for ordinary brands 
and angle iron, and at £6 2s 6d to £6 §s for selected. 

The coal trade continues to be in the same unsatisfactory 
condition in all parts of the country. The trade at Newcastle 
remains practically in its lifeless condition as reported last 
week. Business continues exceedingly slow, and, excepting for 
the better classes of gas coals, which are moving off fairly well 
on contract, the demand for prompt shipment is barely sufficient 
to keep the collieries in steady employment. Best steam coals 
continue to sell at 9s both for prompt and March shipment, and 
smalls at 3s 6d to 3s gd. Gas coals are steady at 8s 3d to 8s 6d, 
and house coals also maintain their late values. A report from 
Lancashire states that the coal trade shows no improvement 
upon the very unsatisfactory position generally prevailing 
throughout this district last week. The better qualities of round 
coal suitable for domestic purposes have, perhaps, been meeting 
with a somewhat readier sale, and housefire collieries have been 
able to put in rather better time. This, however, is due chiefly 
to varying weather conditions, and scarcely represents any real 
revival of trade. It is still very exceptional where collieries 
are on full time, four to four and a-half days being the general 
average, and even with the restricted output supplies of all 
descriptions of fuel continue plentiful on the market. Require- 
ments for iron-making, steam, and general manufacturing pur- 
poses remain of much the same indifferent character reported 
recently, and both common round coals for furnace and forge 
purposes, and engine classes of fuel have become, if anything, 
more difficult to move, and are hanging at most of the collieries. 
Comparatively little change is noticeable in connection with the 
housefire coal trade, very few pits in this district running much 
more than four days, and, although list rates are maintained, 
with ample supplies on the market, and here and there surplus 
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lots being pushed for clearance at special quotations, the posi- 
tion of the market is weak, if anything. The following are some 
of the quotations in South Wales:—Large, best, steam coal, 
148 6d to 14s gd; seconds, 13s 6d to 1383 gd; drys, 13s 6d to 
148; smalls, best, 7s to 7s 3d; good ordinaries, 6s to 6s 6d; 
households, best, 16s to 16s 6d; seconds and other sorts, from 
ros 6d to 15s; No. 3 Rhondda, large, 14s 6d to 14s od. 





THE COTTON TRADE. 








LIVERPOOL, February 26. 

There has been a slightly increased demand for cotton this 
week. Estimated ee for five days 32,000 bales, of which 
26,970 are American, 2,200 Egyptian, 2,580 Brazilian, &c., 250 
East Indian. Of these 2,¢00 are for export and speculation, and 
29,500 for the trade. Imports, 69,088 bales, including 39,227 
American, 3,600 Brazilian, &c., 19,737 Egyptian, 138 Smyrna, 
and 6,386 East Indian. American continues in moderate 
demand, but quotations are advanced 32 to 34 points; middling 
quoted 7.62. Sea Island continues firm. In Brazilian a fair 
business has been done, and quotations are advanced 34 points. 
In Peruvian rough sorts have been in rather better request, with- 
out change in prices. Quotations of smooth are raised 34 points. 
In Egyptian a moderate business has been done. Quotations 
are unchanged, except good and fine brown, which are raised 
vs. In East India a very limited business has been done, but 
quotations of Broach are advanced 14, Tinnivelly ;4, and other 
descriptions ¥%. Futures show an advance of 27 to 37 points for 
old crop, and ro to 20 for new crop, closing steady. February 
7-50, February-March 49, March-April 49, April-May 49, May- 
June 50, June-July 48, July-August 46, August-September 26, 
September-October 6.54, October-November 24. Egyptian 
futures are 2 to 8 points higher. 

CURRENT PRICES. 
a a ar 
i ft bwte © Same Period Same Period 
| | |3/8 3 | 1903. 1902. 
Descriptions. } | | & ail - 
é ls iSigci ol] & lle [S3l Si 3 Sl ce 
(SiS iS/SiS in| se $s 85 ssi a 
}OlA#|O\/A|H lA lA OF | & OFle, 
American. ldidjdjadjdiajia|d{dijiaidja 
Sea Island........ perlb) | | «. 16 |17 (24 J++ |g: \14 Lon FES 
Florida ditto .......... | /123 CT A ee ee 
(Ord GOLM MidGM MF LM Mid GM 1) Mid ain 
DINE cic ncasccenesh | 7°26 746 7:54 7°62 7°72 7°88 | 5°14 5 26 5°56) ge, 424) gas 
Brazilian, Mid MF Fr. |G F\ Gd Fae |MF' Fr. Gd. MF Fr. | Ga. 
Pernambuco, &c. ...... | .. | 7°44 7°76, 8:08 5°30 5°54 44, Sts 
SD ssccecsvesene ovcee| oe | 7°40 7°70| 7°96) .. | 5°30, 5°50 4e | 448 
EOS | .. | 7°40 7°70 7°96! .. | 5 30. 5°50 44 44; 
Rio Grande ............ | .. | 7°40 7°70 7°96) .. 5°30, 5°50! 44 44h! 
eee .. | 740 7°70, 7:96) 1530 5°50 44 448 
eee + | 740 770) 7:96) . | 5°30 S50 is 
Egyptian | | eae eat | 
oo IEE : j ++ | 8) 8% | 95 | OB | 5K) Tre, OR | 4g | 448) 5g 
ee eae = Pe | 9 Se) .. 5 
Smyrna, Greek, &c. ....) -- | ++ | os | oe | oe | 4% | 48 | 58 |) 39:1 4 | ag 

West Indies, &c. } | } ; 
Tahiti Sea Island ...... oo | oo | oo | oe | 2 | . 63 
Peruvian—Rough ..... ay - |9'50 9°75 100 | « |790 oe 

Ditto Mod. Rough....| -- | _.. | 7°90, 890 9°40 5°65 6°30 58 | 64 
Ditto Smooth ........ 748 7°68 7°78 7°88 798 (5°12 5°40 5°68 | gis) 443) 5 
Ditto Sea Island...... | 83 | 83 10 104 || 63 (8 || 1) TEI g 
RN oc caexcvssersec .. | .. | 6°25) 6°70 7:15 765 | 4°62 5 12 33 | 4 
East Indian. |GFr reF Gd |F GF ne $'fin |G F Gd. Fne G fF) Gd /|Fne 
Surat— Mac. G'nd Surtee 648 74 ] 53 (me 
aa mo . | GR | 64 7 442, 5 -. | 445] 4 
Saweinned Dharwar. .| 583 6 6; 443 48 S48) 455} 
Bhownuggar ........ 5is| Si#s Std Ste 6 ity 4p) 933) Se) 36 | OG, 
M.Gin'd Bhownuggar| 5;5 57s 5i4 Sis 6 435) 4) 943) 2g] ob | 4s 
pennants: No.1 ..| 54 ; 58 53 | 5g | Gps 4ta) 45) 34 | 342! 3a”) 4.3, 
ee ee ee 533| 533, 538 oo | 4x) 48 | Ws | S88) 48 
M. Gin’d Oomra, Now} 5s | 58 | 53 | 5h | Gey 4py) 4s! 44 | 322, 358! 4.7 
» . 5 523, 548 4ts 48 533) 43 
M. Gin'd Khandeish } o- | Ody Sain; 534) .. | Sta, Ste! .- . | 58] .. 
NOD 555 u5-orcnssans oo = Sta} Ses 5g 3t8, 48 | .. | 544) 32 
M. Ginned Comptah..| 533 .. | 543) .. 4th 33/4 . 
Bagalkote ............ oe | oo | 545 oo | 44 .. | 36] 
SEED sivecbidneskes oo | oe | SHy) 444 95 oe | 58 | SHB. 343) 3 
Machine Gin’d Scinde .. | .- 4t4 46 5 ee 5t8 $48 
ER eas ais 435 qi 4ta 44 5 Sis St 4 3 3533 055 
Machine Ginned Benga]! 444,448 5 5B - | 33 | 4a Sad! 327 
Madras—Tinnivelly ....\ 64 , 64 64% 4% | 5 44 | 48 : 
Western ....| 935 jal ee - | Sag 33) 4 
| ee No2 52 wo /1, 5; Noi 434 101! 444 
Coconada, Red ........ Fai 44 eS Fai 4,5, Fai \r4 
Imports, Exports. Consumption, Ao. 
1904, 1903 
Bales. Bailes, 

imports from Jan. 1 to Feb. 19........ A ieee 696,944 

Exports ay Jan. 1 to Feb. 19...... SHTTT « een000 82.005 

Stock, cy DSR ee ie (ere 618,580 

Jonsumption from Jan. 1 to Feb. 19 . a er 601,883 

These figures show :— 

, Bales 
A decrease of imports compared with the same date last year of .. 39.530 
Ee IE OE Be PEON OE | n.0.s o5 50s 0:0003s000snenddncdeepeceen - 12,470 
A decrease of quantity taken for consumption Of .........-.e.eseeeee 158 190 
4n increase in stock of Fi StS PSS Es SeENOs OFE5 00 én dN ndoteeNEReieena 18.890 
In speculation there is a dec rease WE Ss ciesssnrnsensessaaniesaee 24,880 


The imports for the week ending Feb. 19 amounted to 80 509 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 118,000 bales, against 
229,000 bales at the correspording period last year. 





MANCHESTER, lebruary 25 
_ Raw cotton has fluctuated in price from day to day. 
there has been a decline of 12 points in American, 
official rate down to 7°54d. Egyptian has also been easier by 
Crop estimates, so far as American kinds are 


To-day 
bringing the 


1 





| absorbed by the looms. 
| scarce, 


| their price, though in this 
| resistance from their customers abroad. It is, 
| possible to find the 
7 | material, and wh 


concerned, are being | 


reduced. Some careful observers are afraid that later on the 
market may gohigher. This, of course, remains to be seen. Short 
time continues in spinning. In the weaving branch hardly so many 
looms are standing idle as a month ago. There has been more 
India demand for piece goods, and an increasing business has 
occurred during the week. China buyers have operated in retail 
lots. The nearer markets are looked upon as healthy. Home 
trade American yarns are quiet with a fair amount of business 
doing. It may be observed that the supply of yarn is being 
Indeed, some counts of weft are rather 
Shipping yarns are unchanged. The response from India 
and the continent is poor. Bolton spinnings, being pretty well sold 
in carded counts, are not pressed for the market, and, though 
Egyptian cotton is easier to-day, prices are pretty well held. 
(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1904. 














Price, —————_— -—--—-— — 
tleb. Price |Price, Price. Price,| Price, 
25, 1 Feb.) Feb.|t Feb..+ Jan.}t Jan. 
1904. | 18. zi. 4. | 28 21. 
s dis dis S is djsd 
Raw Cotton—Middling American.per lb, 754, 7:24) 7: is 8 08 840] 774 
— Good fair brown Egypt.perlb) 0 8§ 0 8% 0 84 '9 104,) 0 9A} O BER 
eer rrer per lb, 0 104 0 104) 0 104' 0 11 | 0 11 | O 108 
a OEE ic sves nies eonsae? per lb; 0 104) 0 104 0 104 O11 | O11 JO 10, 
— 60's twist (Egyptian) ...... per Ib} 0 144) 0 144) 0 144} 0 152; O 15a} O 144 
32-in. Printers 116 yds, 16 by 16, 32's and| 
Rg ereoaetenayperan 115 7A15 6 [15 6 jie 4416 6 |16 0 
36-in. shirtings 76 yds, 19 by 19, 32's ; and } 
ikacaciteeeaeaesanse any 5 1415 0/15 0} ls 9 (15 104j15 44 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 3/8 3/8 3} | 8 8/8 9}8 5} 
39-in. ditto, 374 yds, 16 by 15, 84 1lbs ....17 4/7 418 417 917 9/7 5 


(II.) Compared with Previous Years.* 

















| Price, Corresponding Dates in 
+t Feb. ed ee 
25, | e 
1904, | 1903. | 1902. | 1901. } 1900. | 1899. 
| 8 a | s dis djs djs djs ad 
Raw Cotton—Middling American.per Ib, 7°5 5°38): 459) 5:23) 495, 3:32 
— Good fair brownEgyptn..perlb| 0 84) 0 “Bee | 0 5x4) O 7h) 0 Ttk} O 43 
Yarne—32's twist ....c0..ecceee: per Ib] C 10; 0 7%) 0 67) 0 84/0 8/0 53 
ee MOS  covscccsnsescned per Ib} 0 10 ;0 7450 710 84) C By) 0 Bry 
— 60's twist (Egyptian) -per lb) 0 146 0 134) O 10g} O 154) 0 164 0 10 
32-in. Printers, 116 yds, 16 by 16, 32's s and| | | | 
Rrra 115 74)13 6112 6/13 35 [1S 44/12 14 
%-in. shirtings, 76 yds, 19 by 19, 32’s and! | | 
Cp istncspactekeawhabedens stint 115 14/13 0 12 O 712 9 {12 104/11 74 
58-in. ditto, 38 yds, 18 by 16, 20lbs...... 18 3,;7 1/6 6 611 | 7 0)5 94 
39-in. ditto, 374 yds, 16 by 15, 84 lbs 17 416 115 6151116 0! 410 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations, 








THE WOOL TRADE. 





The English wool market continues very firm, but not much 
business offering. 
Our Bradford correspondent, writing on Chursday, says :— 


Without any encouragement from the manufacturing end of the 
industry, the raw material continues to show a hardening ten- 
dency. It is not easy to point to any distinct advance in quota- 
tions, but on the week all strong and medium wools are the turn 
dearer. Business continues of a retail character so far as the bulk 
of transactions go, but they reveal the nakedness of the land 
Stocks are being used up ‘‘ to the last ounce,’ and people discuss 
with keen interest whether a certain snip will arrive in time for 
the approaching London Spinners are standing out for 
meeting with the 


however, 
Stock of 


sales. 
they are strongest 
no longer 
spinner who has any well-bought 
. can, the re, be squeezed Business has been 
carried on now for so many months upon low stock margins that 
men must have their full ‘‘ spinning wage”’ or they will lose money, 
Meantime, manufacturers are very badly off, and a great deal of 
machinery is standing, though this should be the t time of 
the year 


busies 





THE SILK TRADE. 
Market very quiet Silk very scarce. Prices 
upward tendency, owing to the rise in exchange 


irregular, with 








THE LEATHER TRADE. 


There has been a better demand during the past few days for 
most descriptions of bellies, and some sales have been made at 
prices previously unattainable. Shoulders have met more inquiry, 
without. however, much business resulting Business in sole 
leather butts and bends has been quiet, and of the lighter averages 
there are considerable stocks in certain tonnages. The market for 
E.I. tanned goods is exceedingly firm, and there is little inquiry 
for the very small quantity of Australian sides still arriving. Basils 
are unchanged. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane. 


SUGAR. 


during 


-There was decidedly more tone about the market 
the week, and while British cleared to a good extent, most 
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foreign descriptions were in better demand, resulting in prices, in 
the majority of cases, showing an advance. Cane refining kinds, 
however, are still offering at reasonable values, and this naturally 
acts as a check respecting advanced prices on beetroot. Raw 
kinds elicited a fair amount of attention. The world’s visible 
supply at the moment stands at 3,663,900 tons, as compared with 
3,574,100 tons at corresponding period last year. 

Home REFINED —A good business was done in Tate’s cubes, 
and prices ruled firmer. First quality, 17s 9d; second ditto, 
16s 104d. Pieces also cieared to a good extent at full rates. Mid 
to good yellows, 12s to 13s 9d; whites, 14s to 15s. Crystals 
evidenced a fair demand, and yellows were firmer, at 14s 6d to 
158 3d, as to make. 

ForEIGN REFINED.—Cubes were steadily held, and a moderate 
demand predominated. W.S.R., prompt, 11s 9d; A.S.R., 11s 9d; 
Meyer's, 11s 73d; F.M.S., 11s 43d; R.A.V.,, 11s 9d, f.o.b. Russian 
crystals, on spot, sold, 14s 44d. Continental granulated ruled 
dearer, with an improved demand, but became quiet and easier 
First marks, ready delivery, moved from gs 114d to 10s rd and tos ; 
Feb: uary, tos to 10s 14d and ros; March-April, ros to ros 14d and 
tos; May-August, 10S 2 }d to ros 33d and ros 24d; and July-August, 
10s 3d to ros 44d and ros 3d, fo.b., Hamburg 

BEET \ fair business has been doing, but values, after advanc- 
ing, suffered a relapse. March, sold, 8s ofdto8s 14d, 7s r1r4d, and 
8s odd; May, 8s 1#d to 8s 34d, 8s rd, and 8s 24d; August, 8s 43d 
to 8s 64d, 8s 44d, and 8s 5/d; October-December, 8s 7d, 8s 9d, 
8s 7d, and 8s 7#d, f.o.b., Hamburg 

CANE-GROWN —No public sales were held on Tuesday last, the 
market by private treaty being firm. 2,200 bags crystallised 
Demerara and Trinidad sold, 14s 6d to 15s. 2,000 tons Java, new 
crop, sold at 9s, quay terms, Liverpool, basis 96 per cent. polarisa- 
tion, 

Imports and deliverizs of sugar into London from January rst 
to February 2oth, with stock at latter date. 


1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons 
Imported '......ee000- 19,240 .. 13,910 .. 31,690 .. 21.980 
Delivered ............ 24,210 .. 20690 .. 32.000 .. 22,280 
Stock cccccccccescesss SiGe oe Thee «« Geatewe SO 
Stock U.K. ....s-.--- 96,590 .. 124,150 .. 197.560 .. 77,150 


Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 7/6 .. 9/6 
Beet, 88 per cent.,f.o.b. 8/0 .. 8/5 .. 6/93 .. 9/38 
JOUG, COM ciciccsccss GS «« GBH as Ge «2 EG 
RUM.— Market remains in a quiet state, at about late prices. 
GLUCOSE steadily held, but only a moderate amount of business 
was effected. On spot, American 43 per cent. liquid, t1s, and to 
arrive, onc. f. andi. terms, February, 8s 6d per cwt. 
COFFEE.—Fair supplies were catalogued at public sale this 
week, and experienced a generally quiet demand at barely steady 
prices. 2,220 bags East India: Coorg A, 80s 6d; B, 54s 6d to 
61s; C, 508 to 55s; peaberry, 75s 6d to 85s ; Mysore C, 49s 6d 
to 548; peas, 80s to 85s; Neilgherry A, 80s to 95s; B, 59s to 
703 6d; C, 538 to 55S, peas, 77S to 102s; Wynaad A, 67s 6d to 
69s 6d; B, 56s; C, 498; peas, 64s 6d to 68s. 11 packages planta- 
tion Ceylon, part sold, fine bold, 1o4s 6d 77 packages Mocha, 
145 bags Java Liberian, and 14 bags Savanilla retired. 1,350 
bags Colombian: bold hard pale greenish, 55s; medium, 
48s; medium pale grey, 44s 6d; peas, 54s 6d; clean pale, 
406s 6d; dull smooth faded, 48s. 512 bags Costa Rica: fine hard 
bold colory, 94s 6d to 97s 6d; good medium, 65s; peas, tozs; good 
hard bold smooth, 75s; medium, 61s; peas, 80s. 878 bags Guate- 
mala : good bold hard grey, 72s; greenish and colory, bold, 60s to 
69s; medium, 53s 6d to 56s; low middling, 50s 6d to 51s; small, 
348 to 46S; peas, 578 to 73s. 300 bags Salvador: good medium 
colory, 638; small, 41s to 46s; peas, 65s to 83s 6d. 271 bags Mexi- 
can : fair dull greenish, 64s ; low medium, 52s ; medium, 55s; peas, 64s 
to 80s. 200 bags Ecuador, good greenish, bold, 75s; ordinary pale, 
36s ; damaged ditto, 34s 482 packages Jamaica : good greenish, 
bold, 75s; medium, 60s to 6os 6d ; peas, 648; ordinary pale, 38s 6d 
The market for future delivery was not very active, and prices ruled 
very irregular and easier. Santos, March, sold 32s 6d, 33s 43d, 
and 32s 3d; May, 33s rogd, 32s 14d, and 33s; July, 34s 3d, 33s 6d, 
348 44d, 328 od and 33s 6d: September, 353 to 338 Od and 34s 6d; 
December, 35s 6d to 34s and 35s per cwt. 
Imports and deliveries ot coffee into London from january Ist 
to February 2oth, with stock remaining 


1904. 1903. 1902. 1901. 

Tons. Tons. Tons. Tons 
Imported ..... iecen nae 10.680 .. 7,110 4,020 
Delivered, home use 2,430 .. 2.440 .. 2830 .. 3,850 
export 5860 .. 5530 .. 1100 .. Zan 
Stock icc secs coccecee Clee «cs BUD .. Mie .. 36590 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations tor good average Santos coffee: 


Feb. 24. | 


| 


Feb, 22. Feb. 23. 


10 30) 1 10 $0) 2 30 | 10 3x 2 30 | 10 $0) 2 30| 10 Su) 230 |10 10,2 30 
a.m. |p.m.|a@m. |) p.m > am.) p.m. a.m. | p.m. | am. | p.m. /a.m | p.m. 


| Feb. 20. Feb. 25. | Feb. 26. 














Reeser! fp none 
e die dis ais dajeda 
32 3/31 6 |32 13) — | — 

4/52 44/31 7432 3 33 44339 
2 10432 14 2 104|33104 34 14 
33 6/32 9 33 6 134.6 (34104 
Sept./36 0 |35 9 |34 103134 9/4 7435 1434 44/54 3 33 6 34 141353 |'5 6 

Dee. [7 74)36 3 [36 6 35 335 1455 7434 104134 10434 14134 9 359 36 1h 


le disdis djs se dla die a 
Feb. [34 3 |33 9 33 0 132 9 32 633 1432 6 
Mar.| 4 6 |34 0 [5% 44133 3/32 9 |33 4432 4 
May [35 0 |344 [33 9/33 6 33 3 $3 10435 0 
4 
) 








Kegistered during the week, 180,000 bags. 





COCOA.—In auction, good supplies were brought forward, con- 
sisting largely of Grenada, for which a good demand prevailed, 
common and medium being steady, and finer grades somewhat 
irregular. Trinidad neglected, Ceylon being rather quiet. 6,170 
bags Grenada nearly all sold: good to fine red, 58s 6d to 61s 6d; 
good dark red, 58s; fair pale red, 57s to 57s 6d; very dark red, 
558 to 56s; good pale, 55s to 55s 6d; common to fair pale, 52s 6d 


to 53S. 1,993 bags Trinidad, one or two lots sold: good red, 65s 
to 66s. 2,548 bags Ceylon: dull and brownish, 59s 6d to 62s 6d; 


low middling, 56s 6d to 58s 6d; lean small, 53s 6d. 44 bags St 
Vincent: bright red, 64s 6d ; fair small fermented, 56s 6d. 667 bags 
Dominica: fine red, 61s 6d; good fair, 57s 6d; dull red, 55s 6d to 
50s 6d; ordinary, 52s to 53s. 12 bays Jamaica, 1,000 bags Guaya- 
quil, 121 bags Venezuela, 19 bags Samana, and 140 bags African 
bought in. 48 bags Costa Rica sold 55s 6d, 22 bags Esmeralda at 
64s, and 14 bags Honduras, dark polished red, 59s to 60s per cwt. 

TEA.—Producers still handle supplies in a judicious manner, and 
the tone of the market throughout the week was very firm. Only 
30,900 packages Indian were brought forward, and with strong 
biddings prices were fractionally dearer all round. Common to 
fine pekoes, 6}d to 1s 63d; and fine broken orange upto 1s 7}d. 
Ceylon sales embraced some 21,400 packages, for which active 
competition predominated, and a general advance of }#d to 4d per 
lb was registered. A firm tone prevailed for China descriptions. A 
fair volume of business was transacted. 2,600 packages Java 
passed off with a steady tone. 


RICE.—Market remained firm, and a good inquiry prevailed. 
4,000 tons Moulmein, March-April 15th, loading, changed hands at 
6s 74d for Antwerp. 500 tons No 2 broken, first half April ship- 
ment, realised 6s 3d, ex ship, London terms, to Antwerp. 4,000 tons 
Bassein, March-April, 6s 3d, for the Adriatic. 10,000 tons 
Necransie (two cargoes), ditto, at 6s 14d, also for the Adriatic. 
2,500 tons Bassein (part cargo), February-March, 6s 3¢d, Adriatic ; 
5,000 tons Necransie, February-March, at 5s 3d, Gothenburg. 750 
tons No. 2 broken, March-April, 6s 3d; and 200 tons No.2 A, ditto, 
at 6s gd, both ex ship, London. 


TAPIOCA.—Continues generally quiet. 2,312 bags flake offered, 
and a few sold, Penang 14d. 330 bags Singapore, without reserve, 
sold at 14d per lb. 100 bags seed pearl withdrawn. 500 bags 
medium pearl, and 130 bags sold r4s per cwt. “qt 

SAGO. — 410 bags small offered, and 110 bags sold, at 15s 
per cwt 

ARROWROOT.—roo barrels St Vincent, 28 cases ditto, and 5 cases 
Natal withdrawn Without reserve, 5 half-barrels Bermuda sold, 
4d; and 28 barrels Brazilian at 1d per lb. 

BLACK PEPPER. — Business in all positions again moved quietly, 
and values ruled easier. Fair Singapore, on spot, was dealt in at 
64d; and March-May, steamer, 6}d to 6d. At public sale, 240 
bags Aleppy sold, 53d; and 40 bags Lampong, without reserve, at 

J J 4 5 pong 
58d per Ib. 

WHITE PEPPER steadily held, but only a limited business has 
been doing. At auction, 597 bags Singapore, 61 bags Penang, and 
20 bags Siam were bought in. 

PIMENTO. —360 bags were offered, and a few sold at 3id, while 
27 bags, without reserve, realised 33d per lb. 

CLOVES suffered a relapse. Zanzibar, March-May, sold," 8gd to 
718d; and June-August, 8$d to 8;¢d per Ib. 

CHILLIES.—210 bags Japan elicited no attention. 

CASSIA.—260 bales broken offered, and 160 bales sold, at 18s, 
40 bales ditto, without reserve, finding buyers at 16s per cwt. 

NUTMEGS.—30 packages West India sold: 73's, 1s 3d; 88's, 
1s 1d; go’s, slightly wormy, 9d; and 115’s, 74d. 2 packages 
Eastern, So's, sold, 1s 64d per Ib 

MACE 
packages mild, without reserve, at 43d to 5d per Ib 

GINGER remains dull. In auction, 871 packages Cochin and 116 
bags Japan offered, and withdrawn. Of 205 packages Jamaica, 
only a tew lots sold, small dark at 35s per cwt. 

JUTE.—With no appreciable recovery in the demand, business 
was again confined to a narrow compass, but in spite of this and 
also excessive shipments from Calcutta, prices ruled steady. Native 
first marks, spot, Dundee, sold, £14 ; ditto, January, Hamburg, 
{14 2s 6d; and native Dacca, 2 to 3, February-March, Ham- 
burg, £14 5s, c.f. and i 


2 packages West India went at 1s 9d tors rod, and 74 


HEMP. —Business in Manila qualities again moved very quietly, 
and prices, although showing ne quotable change, tended in 
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{| buvers’ favour. Daet current, in craft, sold £31; ditt \pril- | those positions alter official hours at £57 ros and £56 tos respec. 
Mav, £31 3; fair current, February-April, ¥ a eg good | rg Ihursday’s market showed no change on spot (closing 
seconds, Leyte character, due Liverpool, at £35 5s. vy Zealand | £57 ros), but three months gave way to £56, sellers, movements 
quiet. Fair Wellington, February, sold £31, and fait or kland, | being hone down during the week. Tin, after opening easier on 
near, at {31 Ios, c.f. andi Mor day. soon improved in tone, while with no material pressure 

| SHELLAC.—A general tone of quietness again pervaded the arising, a good part of the decline was recovered, cash warrants 
market, and prices eased in all positions. Business was done in finally moving to £126 2s 6d, and forward to £126 7s 6d. 
T.N. standard, March delivery, at 198s to 196s and 


199s: May, | Irre gularity and weakness, however, subsequently followed, mainly 
188s to 185s and 189s. Gambier generally unchanged, but very | in sympathy with easier cable news from the East, and some desire 




























































































slow ot sale. for selling, the above dates by Thursday fluctuating down to 
QUININE was held for steady prices, but business moved very fi yas 7S 6d Pre tig [5S a fog : — ona = cae. ft2 
slowly. B.andS., &c., Marcn, sold 1s per ounce | an i hg reseed Raghanti ee a ~y cae br Sige 
: | elter dearer r( ary ands ( P 2 s 6d to 9 
IODINE raised to 74d per ounce } ma forward, £21 ros per ton. ioc uae and les : 
BARK.—Java shipments for month cabled 1,040,000 Dutch; QILS.—Linseed steady, but generally quiet. Spot: pipes, 
pounds. £17 10s; barrels, £17 15sto £18 ; March-April, {1717s 6d; May- 
METALS.—Copper opened lower at last Monday's early session | August, £17 15s; September-December, £17 15s; Hull, naked, 
on lack of support, but buying orders later influenced the general | spot, £15 10s; March-April, £15 1os; May-August, {15 12s 6d. 
tone, while spot standard settled down at £57, and three months, | Rapeseed steady. Spot and forward, {21 10s, naked; refined, 
prompt, at £56 5s, the advance being fairly continued until Wednes- | £23 10s, casks; Ravison, spot, £17 15s, naked; March-April, 
| day respecting cash and early dates on covering, with sellers in | Continued on page 384. 
Commercial Times.—Weeklp Price Current. 
— — _ The @ prices in the following list are revised on _Friday with the assistance o of an eminent firm in | each department. ee eee 
LONDON, Frivay ,DRUGS (Con.) s d s d_ Iron, per tun-(Con.)}—-£ s £ 8 SHELLAO-(c on. ~, 8 s d | SUGAR—(Con. iis aed =. 
ARROWROOT-perlb s dos 4 | Di, Cassia ....pertv 2.9 3 1 Sta Sedohios Da _ | darnet AC 170 © 19) & | French cubes, f.o.b. 12 9 0 0 
>t. vincentcom.tofm 8 12 8 34) Aniseed #1 € & RE 619/0 & 10 | Button, sorta,gdto’ni99 6 21) 0 | Germ'nCub's,fine,fob 1! 4: 11 3 
Bermuds .. od § : ; onepperme. H.G.H. 14 : H ; ey ” cece Me A Low to medium .. !€7 6190 0 | BEET-German,f.o.b. 8 (3 0 0 
Natal, midto fine .. 0 7 lh cops soos .7 41LK— TALLOW—per cw 
OOOVA—duty ia Rhbrb.,China,frtogd 0 7 3 Nail rods ,, ma 2. eo Rengal—Surdah, pib12 9 0 0 Petersburg, YO.. 0 0 6 & 
Trinidad, mid to Re . zy UTES z 6407 ae, See, 60. 6/00 6 10 | .Cossimbugar ....... 11g 12 0 Anstealion mutton 2% 9 2B 6 
onan... ...... %} 9 8 0 |Galls, China *.. ++ @ C @ | DoMadlsbro f.0.b... §/19/0 €/10 Rengal Gonaten 11 8 0 ¢ oon beef.. 36 0 27 6 
renee Seneen 6 6 61 6 | , Japan, per cwt. nom Scotch pigiron,cash 0 : 0 0 na—Tsatlee, Supr 6 eee a 
= NEE: 9 6 0 0 | S3attower, Bengal....202 v 0 0 | Oleveland ........ 42 9 ¥ jy LS evens “ts 15 1 EL. fake Talrt ib @ 1422 
JE gece “acta : Turmeric, Bengal .. 3 6 10 6 Hematite.......... 0 0: epha: 4 » falrto ine 
Gerion mid en 32 0 8 5 | eee - snoene 8 0 ll : vead—Eng. pl ED. to iho nop Ta — Kahing.. ° : ° ted hoses < percwt. 10 0 «3 @ 
} 5/ 1376) SMCS .nnceeeees 
ae cocoons 60 0 /Sitch ord. te tain’. 20 9 28 0 tka Der gecbablhs: 80 Ya anton 220000, WSUS | Arhanes ete oO 
OYEWuoUDB— ae jtr., O - (Lf BMBBOE owner eweeees _ 
Oeylon,sm.& low mid. 0 23 ° er er ton 3 1e@ 68 «0 Q, ‘Enaliot ingotalts 10 32¢ 0 Re-reeled.......... 0 6 Q 0 — per & 
— to fine .. 75 G 110 9 Fustic, Jamaica .... 5/0/0 6 0 Do do bare......128 16 125 C | J@paM ............4. 0 ° rat @ 4 0 & 
eaberry Pe aaeanes . 6 0 00 | Straits ......00.. 125/716 323.17,¢ | (taln-Raw,fairMilan 6 0 6 Medium to good .. @ §2 6 of 
etna fine ord.gd.mds2 4 B+ 8 Lima Wood . § +} aR Mp platen, per box 390 jegnasine: Md to of. : 6 0 3 Fine to finest .... @ 7) 1 i 
0 good to & Logwood,C hy 6/10/0 8/10/ MO, E.G, .ccncece 0 
Mocha, long berry .. 62 9 60 0 wood, Campeachy foe eT. | cine, English, Shost 24 0 $410 | <PICKS-Popper white—per Ib. wont pe yee Hae 
Do, short berry $2 0 5 9 Jamaica .......... 4/100 0/0/0 Antimony, per ton.. 26 0 261) EIR, ccccccevcce 0 94 0 ‘cented Orange Pekoe 
Jamca., gd. to fn. ora. 53 ; . 3 | wed Sanders ........ 410 0 0 | 1L8—Fish— Singapore soceses - O Sf 0 Caaton . 68 en 
to a G15 9 | HURPHA WW ‘idierst—per emt | Warmeerade ream So gt S| OBiamecs es OS Oe | heme eiaic: 8 Eg 
-—percwt | Whale _........ #% § 2 Q |  _ SERED 2... cee cecee v 
Vout fica ord to mid ai ras et 010, upwarde 68 Hi aa gees 2 0 pene leseseomiens 0 0 6 gece. com. te fale. fed 
. 8 4 22 ero oung Hyson ...... 0 ¢@ 0 6 
Ventra! American gd rt _— “ Ynnamon—Unworked— 
ord tolow mid 34 0 49 0 alge ZK ceeeee 23 0 46 0 33 ¢ let sort............ 08 17 an ay ES oe ae 
Midtefne .. 9 8 4 PernauD............ 70 «200 apt ened: p ton 17°03 17/28/0 OMMd — ss. seen 0 7% 15 | “Ren. and Fannin 0 54 0 
boxy sini’ oto 0 | Cette Bjtsky .....-..43 G 0 @ | Rape, refined Ene 23 0 0 ¢ | DoSrd .....0cl0 96 ' 3 Diuseful ...... 0 €& 6 éf 
yore | ere 0 29 0 | SRUIT—New— Brown,Englisb.nkd211) 0 0 | Dodth..... ...... 0 & 0 8 | Broken Pekoes— 
ODogdordtolow ma &, 6 46 0 ——- -+--duty 2a : : 3 ‘ Votton seed, {Orade. 11 17 810 3 :' qante 4 oe eae C sao Fi Common Paneer . 63 . : 
BEND cccccsce Ti fin =e _— tir to goo “ 6 
Do mid to fine os 0 72 6 Patras per cwt 16 0 18 0 vide nut, Ceylon -. 4 0 00 Penang secccccccece 6 9 1 0 Good Say 2 
ae) ee Vostigan .......... 19 9 33 0 | Cochin «... sto 0 § Hpger per ow wt 0 42 0 | phinest ee so 7 
se __,, ee 16 6 ' Palm (Lago: 29 1 . ekoe Souchon 
UREMICALS— o | eProwimnelat 2222222 +6 15 0 | Lard, ager)... Bik | Do small rough.. 230 27 C | Common........ 0 &8 9 6 
A id, citric....perlb 10 0 ; wigs, Trky, Layers.. 25 0 30 0 Do English. . 4.0 O- Dowashea =... $7 0 S58 Useful medium .. 0 64 0 6% 
Nitric suaerenenee ; :. : tf Re note, 0 13 0 Petrolm. u. Oil per 8 ibe 6 2 H Ht 4 = : Pekoes- : : “‘- 
Vaalic, net ........ ns,dty.7s percwt— # # #£=#| £Water-White...... ee ‘ ommon - 6 
Pareare, “eaalia. i i ; ¢ salencls. al here Cries, pewnpenee 6/150 6/1716 per ib t 10 oO. af ee Tre 
oreign .. ...0+ v ec medium > _ rrr (15/0 6/17/6 | Gace.......... ine SN } 20c 
Alum, limp........ §10 515 to choice ....... 27 0 4) 0 American (Westrn} 60/0 6/26 ‘etme s,goodtofine . 8 2 7? Finest 6 20 
Do ground ...... 6 9, 6 §.) Muscatel layer... "45 0136 0 | oll Seeds— ediea Small to momee.. 22 2? imsiR—timber & Hows 
Ammonia, carb.,plb 0 38 33 5 i <iesresceunt 45 0120 0 Linseed, La Plata 6 0 8 o Bs ea—per cwt..... 3 Wood.-Dantzic & 
Muriate, white .. SS ; ‘ss g| ,Bultanas.......... 2: 9 66 0 Bombay pr4l6lbs 0 0 8 Pimento .... .....++ O 318 0 4s Memel fir,p.load 69 0 170 8 
Sulphate 2/12/6 :2.3/8) oranges, Val selected 18 0 34 0 Calcutta pr4l0lbs 36 8 © © | piRiTs—Rum,p pf.gl.duty 11 « Pitch Pine Timber §3 6 120 0 
arsenic, lump, p toné : 4 ordinary . 7 0 17 0 Asoff, Black Séa 0 0 0 & | Jamaica, per liq. gal. Oamada........... 0 0 8 
Powder... .percwt 1¢ 6 0 0 Lisbn.&8.Ubes,sch 0 0 @ 0 | Bape, Galcta, brwn 31 6 @ @ bd. 30to 350-P. 110 2 6 — yel. pine, irge 95 6 125 ° 
ashes, pot, per owe 4 0 v 0 cuts Pla. 5 0 8 ; PLUMBAGO, Lump Fine marks...... 3 7 7 8 nebec oak si f $ fy 7 
Bleachingvowdr.p.ct Cwn Nap en. ajbgh 12 9 24 0 pe eat soe 8 6 08 0 | Pemerses, Poot. oes 0 11? | Baltic oak seeteeeaes El 5, 129, a 
Borax Crystals, cw < easina, selected.. 12 0 18 0 NS— ndian teak ........ 
Do powder ...... 6 14 & Malaga, cases ... 0 §€& © | Butter—Austir ,fincst98 6104 » — Mauritius 0 : ; ; Walnact, ton. 18ft cube ot ” * oe 
— ay ne : . . += wo nw pide bg 23 0 24 0 pond finest . ¥ .. “" ¢ ennie dnig iin 4d anvanieates real Sawn & Prep vared Wood 
Oo powder . rish creameries .. 0 ” orway, tra. « 46 8 
Do 98% powder.. 67 0 0 & good to i x ae 6070 Dutch creameries on vil6 0 Swedish, nel... 13 10 % 10 
Brow ...-200+5 750% Olmemp—re con £6 £8 | Kinvish .......... 0 wv & 1891..15 6 8 0 i... 106 18 0 
vaiome' ceil nan : t : : 3, Petersbs., Layer 241) 0 6 — ia estos 2 at . ‘ 1898. . 8 6 : 4 usslan ae ase 1116 1915 
odine, dry ..pe anila fr, curne smt 40 C OF ormandy .....+.- . oo oOrap . BUNS cocescnse 610 90 
Potash, vichrmt.prib 0 3 0 8 | Yew Zealand ditto 31 3 Danish ............ 108 0118 0 | tp hhds 1896..13 9 8 0 Oanada, 1st pin 5 
Chlorate. net ..... 0 22 0 0 | sOTR, Native Arata, = oes Britny, rolls dos. = Wd € ls 0 1899.. 11 9 O 06 pan —. . 4 2 23 10 
——¥ eee soe Sat 531 for shipment Feb-Mar 3/12/6 oy 0 7 - d—Wtrfrd Hy . b+} : 1900..19 0 Ov - 3rd 1:15 140 
8u ate ..per P ’ | voir Yarr ton 20 25 MeTICK ... 6.6006 ch-— .. 5 
sab boctces .. perlb » St 0% | “Sonmonhs fa te19 ip 6 | Continental ...... 62 9 52 0 | Jormepirite pidy pa 18 8 0 0 | go svican syince.” ais a 
gal: Ammouiscprewe 45/0/0 $2/0/¢ | HIDES, Ox&Cow p.ib 2a 4 pa seteeenene ate Walt epirita, ‘dae b me 13 6 16 0 Pitch Pine Planke 1 Lao, J . 
a Bicar : ‘ ngll BD .ccscccccs 6 & caapagg > 0 Selah 7 ia irite sia ntsc de t. 3in_ 0/12/06 0/26) 
stalsexshipptr £3/2/6 3/60 at Hams, Irish ....... 0 96 9 | #erman spirite...... 3 en 
ee SE/18/0, eNO eared 9 oe 6 ctl. Canadian... : 0 ¢ @ | ‘ALTPETRE— iy oe PE 
coe ekenenennne 10/10/0 9/0/6 BG. aeniaic 84 8 64 | American 3% 9 52 8 Bengal, percwt ..16 6 C 0 rOBACCO— 
sugar lead white,cwt£52 6 0 0 SED caccsescnecs. aR 0 an uard—Iriah peddere 3% 0 «48 «8 English, refined .. 21 6 22 0 duty 38 Od per Ib » dos a 
oreign White.... % 0 27 @ | 5 aD. heees sss. 0 te O1 kegs... 36 0 (0 0 | -HELLS—M.-o-P. per ewt. Ohio. per lb bond .. G0 OU 
sulphate unin pass &P ; 7 0 8 me Maria 3 - BS | Belk ..cccreceeces 4120/0 14/5/0, | Virginla A ‘a 8 8 \ 5 
per os viais...... 1 ¢ 0 9 Bineabor: Pena ng) $b 8 Th ook oper 8 Ibe... Fe  —~--eelnsasanoed ae Kentucky lent co oe a 
in bule..;;- sce’ 11 6 0 Columbian...... @ 64 0 9% | merleaa ae ae Te . Ausiraiian .:. £10 0414.0) — etript........ 85 610 
eon... 1¢ 00 Zanzibar ........ 6 3% 0 7% | . Sepesaeinety sae Bombay ........-- £1/10/0 7/126] Japan ............4. : ‘ ° 2 
sulphate Copper, pet {2200 26.0% Bee india ...--- 8 et 34! unecse Réam ...... 30 53 4 ee eee on Ee 
Zinc, cut ....... +++ - 606 Madagascar .... 6 € 8 ¢§) Ganadian sovsoeee OS 8 BLO) A “ind ayrape 13 6 16 0 | Cigars, duty 6/6..... 260 up 
Gap) — bevess 63 96 Oapes ......... -0@6 07 gout ish’ “Cheddar 300 78 Orystallised’ ...... 15 6 16 9 | TURP NTINE,p cwt 44 sus 
Vermilion,ChinesepIb3 0 0 0 Biufaloce.— kc... 0 4; 6 7%4| United States .... 0 0 0 0 |gurinam Crystals .. 16 6 16 0 Fon De Heo ais aul “0 
English........+++- 26 00 HOPS ing. vewt newl40 » 170 0 Wilt onto 69 H 7 y Pegative and mey™ 4 ; : Half-bred hogge 910 9 
cesses 3 ‘ ” * ta, loaf ........ r) neces oe 
OUUHINEAL 1 16 Ft cerevecocs — . is . Sow teokend......40 6 © aggery, Gane 7 6 0 p aan —— 7% @ 0 
Sor Weat'n, ctf... @ 6 8 0 |ANDIA- UBiGR—I ae ne 2S wali Taal $3 60} Sth Down ewe 
OOALS—Best,pertonl6 0 17 0 | Para, fine .......... 44 00 Ha ia ....... "69 8 6 | argentine Oryatal ~ on Ss and wethers .. 6 11 10 
“ the MDGATIAD ...0- eee Leicesterdo .... 710 8 0 
DEUCE ne KL p cb 26 6 63 0 INDIGO — per i = 37 39 Bussian ......... 00 0 0 Natal Byrups ~ tata 3 4 . 4 ‘olonial—per Ib ad.*i 
Cape, good to fine 33 0 33 0G Mid. ord.Violet.. 3 5 3 7 | ALICE-Rangoon open ptn. chystaliised 60 680 Vic.—Fleece super. | 8 2 0 
Auineed China, star cO 0 O 0 Lowto gd.ordirry 2 6 2 B Cate, nw crop. pews 63 6 4& yru ° ..16 9 00 scoured good...... 20 21 
Salta Peru. — 40 46 iofres, | elore,dryleafC © © O | Moulmein ........ 0 66 69} oe -"> « 9 3 | Seoured average. !} S$ 104 
» BBA? evcgece 1 ¢ 11! | Necransie .. 6 44 6 3 Ouba pee 8 7% 38 8 Greasy avr. to falr O11. 1 ! 
Barty Calisaya “ta i a 23 Curpah, good mid.. 2 O 2 3 | Basseln oii: $3 6 4) acomse—Lenden N. 8. W, Sed. ave 1 cbt te 
E.L &e. renwd. 3 6 7 t a. a | gon is teens Yell 0 tal 146 15 3 re average... 
d 0 35 0 6 gATHER— rib. Garden Siam ...... 00 0 0 ellow Urystals .. & Aus, Gray. avr 0 8 6 8 
vamphor, aheare in Uioglish bate. oat 1 1 & 4 | Field Siam......... 00 0 0 | Oubes, ge } seeees : 10 ; 4 —Ncoured avr. 1 8 1 8% 
Japad ......-000 nom porelgs ; RES oi ; : : | Bice M Meal, , tou ex shp— 5 mel Poy aS | jirene average 8 H ¥ 
gardamnoaisOrvib-i; 8 8 8 | Beeman iam OU EE] ets Ob 8 | Begaale soccer 18 1416 71|"MRecco average... 8 9 10 
Oastor-oil, seconce.. 6 3$ @ 33] Australiansides.. @ 9 1 0 | ROSIN—Amer.,com 7 2 0 ( | Sette secesecesecs 50 18 6 | Greasy average... @ 7 0 72 
Gum Benjmu. Sum METALS—B.Copper £4 & 8 UE akcceeescasann ee a eh ces : Natal—Scourd .., 1 2 12.3 
secon ir, per cwt 6/20 &8/17/6 Eng. Lough p. ton £9 0 6) C¢ | Onvenep-Dutch.... 10/10; 0/0 Greasy aver @ 8 84 
Vlibanum, drops.. 27 0 62 6 beat | pevands wu. 91) €0 0 |SAGO—Pearl., p.cwt 12 6 8 0 | austrian ........... 06 Ot Jrossbreds— o 
Kowrie.. ... 03 Sheets ............ 70 v 0 | Sago flour hest! .. 9 CG 10 0 | Rrench loaves .... 00 C0 Vic. good tosupr 11 1 2 
igecesuanhe Rio... 40 6&3 ane &G. MB 57/76 §7/12/: | SHELLAC, per ewt— Frach crstls c.i.f. 99 C 0 | New Zealand fine O1'§ & 08 
alan 0 38 O 4,| Iron, per ton— Orange, fr tmarks 35 0 260 O | RussianOrystls c. f.&i.'4 44 0 0 - medium 95 010 
Musk Pod, China oz, 21 0 75 0 Bars, Welsh Ports 6 0 6/5/60 | Becond,good tofine2 8 0 230 0 | German rnuiava, 10 cg lu 4 - coarse,., 0 76 ob 8 
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BRITISH FONDS, &c. CORPORATION BONDS.—Con FOREIGN STOCKS, &c.—Con. | RAILWAYS.—Con. 
( 3 ND St b 
Div. Due. | Name. Cl. Pres £ Name. ZY Ciosug Divs, | 3) nex | 3 », | Jtosug JRDINARY SHARES A ‘OCKS. 
terly .|Consols 24 %, red. 1923..| 86 64 % Prices. Due. | dis! Draw. | Sars _& |Pricea Pres Am. Name. ae 
arterly 0) bs oy £O 4 = 8 ces. 

Ye | Do for Accl. Mar. 1.. 8&4 § NOM ene ary Bit *. jena eg 5 J8 Su 9 Fap | Gian, 1 7.93 

Vo -Pa %, red. 1905 .......-- Sth 94 ¢ Otago Harbour Board, 1881 .. 1921 112 14 Ja. Jly. P.orD.| Do 1886 .... } é 33 10,908,387 Great Northern Pref. Oon | 9 

vo ea %, red. 1905 .........| 8° 3 364 5 | Do Debentures . ** 1901 108 7 Ja. Jly. i P.orD.| Do 1887 . 8) 82 7.272.254 Do Deferred ... | 3: 

Buehequer 5 % Bonds. 5 | Do Con. Bonds 1934105 7 Ja. Jly. *Mar Do Gold "834 89 91 | 1,189, 275 DoA{A recva. no div. BS 
| rec. 1WE..... si “sane ont Port Louis : sree tere ee 3 res hl ee | p oj ioc a Ar - = S| 1.156.278 RP, beret Tag | 1$0he 

Do 3Y coal Loans tick $ 904 © | toon Harhanr Board Tehe ct. ee 0 . rea oe 

Do 1.29% N:tional War Loan 97 974 § Waugantl NZ) one its ioe fda dly. 22 22 | Do 1896.7... Sy 91 2,664,383 Highland, Ord. Con. ......| 
eb Aug. Annts. 1908(Red Sea Tel) 34 4, t Woatnart (NZ) Harhour Bd 1926102 ¢ May Nv -- ChineseSilver 3,300,000 Hull, Barnsley, &e. Shares "7 a 
Aprtl Oct. .\Canada Gov.Inter-) BS | Loan, 18947 85 &8 “6,740,086 Lancashire & Yorks. Con.| 9. $5 

*) col. Rly., 1908 .o C2 § * Subject to Drawings. JneDec .. a, ae old 883,611 Lond., Brighton, &c. Ord. 122 a7 

vpril Uct..| Do Bonds, 1910) %g105 6 Loan 96 6 99.01 2,756. 800 Do Pr. rh. rec. no div. |} + 49 
apri] Oct..| Do Bonds, at . of COLONIAL & PROVINCIAL Apt Oot 36an 0 dwgs Do Gola 1696 § 34 95 2,756,800 | eee ar 2084 a 
ar. Sept... bheypt. Cave at 97 9g arSep .. Bey Jo Go 44 Bf 86 o Con. Rights Certs... .; © © 
april Oct Fosedaong Guar., 1898, 24%..| 8 PB GOVERNMENT SECURITIES Ja. Jly. -- |Colmbian, ex.% 144 £4)11,259,282 Lon. Chatham & Dov. Arb. ‘6 3 
WV ovyritinn 3 Y 9 .| $4 GE Prs A a er ran Apl Ost £10,0 00 ann CostaRica A&3 | 17 13 la) 871,494 Lond. & N.-Western, Cona./}4¢ Me 

May Nov. . Transy: ral Govt. 3% Stk. 962 €&4 77S 44m. — = Name, Seleae Apl Oct fro m1917; De BS... .. 24 14, §;| 8,755,165 Lond. & 8.-Western, Oons.|145 5 
aug... 1 saints Ld. 4 . “Tdo. 102 € - du Dec . Danish, 18943 on” A 3,775,770 Do Pref. Con. Ord. ......{103 § 

aprii Oct.. Bauk of England Stock 11 16 2,045 760 Ja. & July rit. Col., Ine. % May Nv 8us v4. Kxypt.Unifd. 4 102 5 ons 770 Do Def. Con. Ord. ......j 46 < 
tnarterly.. |r dia Stock 34% red.1931 !1C5 4 WE ciciroaaice 3 86 88 ee Oct Jul y, 86 Do Gov.Pref 34 $8 9.| 1,610,120 Lond., Tilbury, &c. Oona .}14¢ - 

Do ... Do Stock 3% red. 1948 °4 85 194,500 Ja. & July Brit. coos 4106 8 AplOct .. . Do Ins. Stk. 34 97106 5,731,830 Metroy olitan fons. .... 85 8 

Do ..| Do Stock 24%, red. 1926 7S 8) 4, 99:70 My. @ Nov ‘an. pote ~ JneDec Pur orDwe DoStateDom44 162 4 | 2,640,914 Do Surplus Land Stock 75 75 
ine. Dec.... Do R pee Pa 3 34%,54-5 62 64 1904-5-6-8 . 1009 § AplOct .. “se De Daira ..4 10C 2 | 2,250,000 Metropolitan Dist. Ord. ao 
7eh Aug... Isleof Man 3 aba . $8 100 7,909,300 My. & Nov Do Insc. Stk : 108 3 Ja Jiy. .. ec. Greek, 1881..6 78) 4 7,489,600 Midland, Pref. Consol Ord , 65+ 63 

2'2°9,22: Ja. & July Do Red. 19104 j03 5 Ja. Jly. . | Dec | Do 1884 ....5 | 38h w,| ‘7,562,339 Do Jef. Con. Ord...... 61g %& 

tORPORATION pane 4,233,815 Ja. & July Do Inse. 1910 4 102 4 AplOct . a Do Rentes.. 4 | 30 31 | 7,043,487 North British Ord. Pref | 764 73 

Me : 394,400 Jne. & Dec DoDbst909-34 34 101 3 JneDec .. Nov. | Do'90(P.Lar)5 2875 9,465,972 Do Ordinary ... ..... 783 sa 

nited Kingdom. 4,605,600 Ine. & Dec Do doInsc.8k re 3 Ja. Jly. PurorDwg Do Monoply 4 4 41 29,277,129 North-Eastern, ‘*Consols 4> Se 

roe Am.| .ONVS, BUANB, AND (} ang | 50.190 Ja. & July Do Rd.1910-36 4 103 5 yur. Pur orDwe, Do Fag. ‘936 | 32 41 | 2,033,400 North London, Consola... j'45 48 

7 | TRUSTS. % Prices 3.459.590 .!0 & TIy DoTns,1910-354 393 § Ja. Jly., Pur orDwg, Do Rly. Loan 4 | 73 7& | 3,234,140 North _Statford., pein coos | 8. OS 

~ 10101321 Ja. & July Do Ins. , 19383 gg og JueDec ¢ Dec. \Gnatemala 4) 14; 54) 574,211 Rhym ee. J1LG 85 

16 61,638) “etre op. Jon. 1929* 34102 $ 2.000.000 Ap. @ vet. Do Ins., 1947 24 g« ep Ja. Jly. none Hungarian 2,617,310 South- , AN “Ord... 84 85 

0,000} 0 3% Btoc 9 98 “o7C'90t Ap & Oct. “ape % dga.. 44102 6 | GoldRentes4 | 97 $8 3,712,860 DoPff Df. rec. no SS; v.) 128 22 

7 100,000, +o 24% 1919-49"... 78 80 428,00 Jne. & Dec Do 1879...... 4io. 5 Ja. Jly. *1 Apl. Hungary.1896 3 | 80 &5 5,712,860 DoDf \ until6% ie pd. Pf f) 48 48; 

€ 250 000 mdon ity, 1920" . 77 79 385,690 Ine. & Dec Do 1881...... 4 00 2 va. Jly. vo. Italian Irr. pees 3 6/| 5,192,284 Taff Vale ‘ Stock’ ar 63 70 

ST.0BO COL DO .......scecssgescocs 80 $3 §46 200 Jne.& Dec Do 1917-23 .. @ 102 ‘ Ja. Jiy. . Nae | Do 1862 540 0.000 Waterloo & Oity, Ord Stk | 8) G2 

133.290} om. of Severs ity of 2,106,951 Jne.& Dee Do Insc. 1923 4 103 rema. Rail. 6 | $8200 | 

London), 1905* ...... 34106 3 3,733,195 Jne.& Dec DoIns.S8tk'83 4 104 3 JneDec . .. Japan ...8| 279 80 Lines Lgasep at Fixed Rantate 

13,80} or. of Ln bis. 1994-12" 3 96 105 99971566 Ap. & Oct. Do4%Cns.In> 4 102 ¢ Jne Dec Do Sterling 4 | 65. 64 Name Teasing s. OlPres 

6925 'C | ehoutures® —....eee ©R102 8,215 8 Ja & July Do Con Ina. 34 96 68 Apl Oct 5 Sept. Mex. Int.Cons * 
1,5¢2'9.,9| 2+ vk, 1997-67" .. 2h 79 +2 1')76,100 Feb. & Aux Jeylor Insebd ¢ 109 11 Silver ...5 40 43 Birkenhead ... L&ENW4&GW 119 #2 
1,% ,0 | Deb. Stock, 1925 ...... 3 395 2,450,000 My.& Nov Do Inscribed 3 92 ua Qrtrly. ParorDwg Do Ex.Cons.5 109 | London and Blackwall Gt. ae 127 ~ 
3 550,09} , «dam Corp. 1946" 34105 6 1,098,907 Feb.& Aug Jamaica Insc. ¢ 108 7 . aly. Nicrgua., 18864 5860 Do4s% Pref. ........ -/12 
2 190,003} to lo, 1947" ....5 9] 94 346,700 Ja. & July Manitoba 1910 5 106 7 MayNvy Pur orDwg Norwegian... 3 = 90 Nottm. & Grant. BR. & C.' Gt. “Northa. m3€ is 
1, 26.090] Deo 926"  ....... cece 24 75 89 482,390 Feb. &Aug. Maurits In.19374108 10 Fb.Aug PaororDwe Do 188 ....3 te 

939,40 )}|Kiackburn Red. 1930" ..3 oi 93 768,700 Mar. & Sep Nata! 1919.... 4417. 9 Apl Oct : a Do Bonds .. % 1 2 Dasantoas Srocgs. 

Eyu,Ju0} vedsord, 1954* H 9: 95 300,482 My. & Noy DoCons. Insc 4 11C 12 \Ja. Jy. TDee.'06 Paraguay, ‘B62 Ea 52 . 
1,969,407) irizhton Gor, Red. 1946* 34102 6 3,026, 444 Ap. & Oct. Do do 4 113 (5 Ja. Jly. Pur orDwg Portuguese! £74 8 eres Am. Name. Price: 
2 24,676) $c tol Corp Deb. Stock 3 10g 6 3,714,917 Jne. & Dec Do Inscribed 34 991°] MarSep .vue Kasslan, 18226 110 .0 & X 108: 
1 200) ardiff Stock, 1935*...... 3410; 3 2,178,800 Ja. & July Nwfdind. 1941 34 86 31 MayNv! l@ | preh’s| 001859 ...3 | 77 1 | 4 290.031 Baer 3) 8 88 

375,))0| ‘ve tenham, 1971" ...... 3 89 gt 520,000 Ja. & July pe In. 1913-38 4 101 3° artrly Jan. | DoCons.R.B. | oe Brecon & Merthyr A... - 4) 98 02 

470 193} oyde . Corp, Irred.* a 08 a . ae Wales, ponte ly -- ¢ 4 . S | 566.4 83 SO 

6 49)) -orhy, 1920-50 . 0. .seeeee 7,239,600 Ja. & Jul 10... $ $9101 ‘rtri Jan. | Do doll .. cl & wl-donian ......- . 4 122 25 

£ 1.000! staswow 1925-40" ......6. 24 83 85 | 9.686.300 Ja. & July Do Inscribed 4 5 7 yrtrky, > Jan. | Dolll ..... ; 8S 92 | aera gal to (eee oa . 83 

478,40)| .ddersfield, 1934*...... 35 2 94 16500000 Ap. & Oct. Do Inscribed 34 98 00 /Qrtrly. | . Dos%Rentes 4 | 8 2) "544'440 Rast Lond., 2ad che. A 4 102 7 

§ 4,000) tull Corp. Stk. ........ ? | 12826200 Mar. &t«p Do Inscribed 3 9> 98 day Ny “16 *Ane |, Do Nic. Riy.)4 91 9 250,000 Do Whitech. Ext. aa. ay 61 £6 

75),00)| -ed» Corp oe 1927 oe : 82 | 12500000 Ap. & Oct. Do Ins.,1935 3 8& &7) neDec April |“DoTranscau.3 | 75 77 723,333 Forth Bridge . 6 21 

6544] Do do - BUC 2) 266,300 Ja. & July N. Zealnd.1914 6 105 9 | Qrtrly. April | Do Bonds .. 34) 8¢ 8% 2.962.728 Furness ... .... “3 85 83 
1,256,908, ester, 1934" ...... wees 34 GeIC3., 236,400 Quarterly, DoCons..... 6 '00 2 | Aol Oct Jine | Do Dvinsk& 3,916,559 uae CS wet 11S 22 
1,974,661! Do 1919-44 ........006 3 e4 88 29150302 My. & Nov Do Insc. Stk. 4 10£ 7 Vitebsk ..4 | 87 20 | 10,900,666 Great Central . 127 350 
6 19 14)  verpool Corp, Stock*.. 35 1(7 1C | 6,161,167 Ja. & July Do do.... 34100 2 | grorly. Dec. San Luis ....6 |i91 5 |15,02:,323 Great Eastern ..... {38 22 
$,770,735| tanchester Corp. ...... 4 125 26 | ¢,384,005 Apl.& Oct. Do do 1945 3&8 9) | (pl Oct “Ang. S.PauloProvof6 24 46 ||4,444,213 Great Northern 3} 91 3 

W760) Deo Cons. See 1928.... 5 9: 9¢ 1,199,100 My. & Nov Wuebec (Prov) fa. Jly. July ServianUnfd.4 65 70 11,642,354 Great Western.......... 4/125 26 
§,127,979;} Do Red., we 3 92 98 Wt cuscse 5 100 5 artriy. none —— 4 a. 4,537,717 WO cdcscccesecesques wee M413 39 

295 692) 1 ddlesbr« an coscccee 3% $7100 383 720 Ja. & Jaly Do — pecece 4410: Bon 752 € | 2,963, eecee - 6 }151 &4 

5 .4)) weastle, red., 1936" .. $9 100 4 5 4,800 Ja. & July Do 1912...... ° ce ; 4 1 Oct “Jan. Swedish, 1880 ‘ 93'0h | 1 Do 2 OH 77 

185,436} >o Irredeemable...... 34 106 10 657, 000 Ja. & July Do 1928.. 104 6 Aug .. P.orD.; Do 1888 82 92 118.4. 1,659 Lancashire & Yorks. coe 3} 00 93 
2, 60/43) . ottingham Corp, Stk." 3 929%, §20,500 Mar. & Sep DoXg. Bds. 1304 06 7 ‘al Oe P.orD.| Do Con idea 3 £2 96 | 814,000 London & Blackwall.... 44/124 47 
1,.%, 70)’ mouth Red. 1942*.... 3 83 92 1,890,042 Apl. & Oct Do Ins , 1937 3 | 83 85 | Fb.Aug Dwg 1920 Do (1900) a% | | 1,306,239 London, Brighton, &c... 2 j118 2 

554, JJujy) vtsm uth Corp. 1937* 99103 | 1°2674.0 Ja. & July Que 2nsland, till 10 then3, |;(0 3 5,070,270 Do Pes | eeebipeae ain 44)152 35 

486 1), « ding Corp, Stock* : 1913-16 ... 4) $910; Apl Oct 4 | “July — iswa 5,521,975 sy OChat., &c., - ti 125 28 

392 539'§ Meld 1925-36, Red.. 97 0) | 2,927,900 Ja. @ Jaly otn.1915..4 02 ¢ Ba 43 p.trbte ss }0l 2 969,674 DoB esececececcee SA118 2 
SOL" | rere ea 7 91 23) 7,938,006 Ja. & July Do Ins., 1924 4 |103 5 |Apl Oct 1 | ds. E.T. 93360 | 570,711 wé 1 

$44,390} do Red. 1925-57" ...... 24 77 3. | 8°16, 34 Ja. & July Volns.1924 30 33 95 97 |MarSep 4 | Aug. De Priority ry 9 95 58,232,895 Lond. & N.- hese 3} O46 wé 

$08,552/8 it liampton Cor. 1915 46 29 85 a 1,250,000 Ja. & July Do do 1945 9& 97 | MarSe i és Do Converted, 1,162,316 Lond. &8.-West. A ue. 3} FG 

4.) 018 ickton, gg rrrrrs ic 92 4,274,413 Ja. & July Do 1922-47 .. 5 8& 67 | Series *B" .| £0 55 12. 414, 88 3} S82 

2c7 ‘- »skton Corp., 1908 .... i) 9510; | 4.8.00 Ja. & July Sth. Anstralia, MarSep Do Series * © ‘| 23 32 | 927,500 London, Tilbury, &.... 4 118 21 

767 55 v wnsea beg Stock* : ° Bier IC 1903-18 ... 6/101 16 Do Series “*D" 26 iS 2,293,311 Metropolitan ......... qir« 2 

73) § ‘ “at Haun, er és seeens 194 240,yu0 Ja. & Joly o1911-1920..6 Ol % uri. Oct. eer Bds. 34 2% @ ° Seer 34) €9105 

TGS DO I cess ccceossas 3 88 9. | 6,086,700 Ja. & July DoiSC?-1916..4 3ci0) | urtrly. sgtiy PunPr Do 1896 74 75 1,211,625 Metropolitan Dist.. 6 jise od 

845 vigan —_ red., 1921" 3 83 92 1,365, 300 Ap. & Oct. Do 1916.. 4 (0 «| ‘hAng Pnrchase Venesuela N. 727.200 Do. cudascccecnens GEE UU 

lo, 430 \indsor rec oa hy 3 89 93 | -'992' 09 Ap @ Oct. Dotna, 1916-36 4 lu) 3 one Neht 4° 27 83 6,976,078 Miaiand . oceentes Sn ae 

695 194 © ive ‘tham pion Corp.* - 346 93'0. 557,8 0 Ap & Oct Do Ins., 19244 (3 6 "2 ‘cee 14,08*,448 North British ........ - 319 3 

567 2.0 Y rk. 1916-41" -. 8. 90% yer’ g00 Ja & July vo do 1939 7 4s § No interest has been paid cn the Costa 22710, 493 North-Eastern 3 | 92 $6 

339,500 Ja. & July Do du 1916-26 3 | 66 g {Rica debt since Uct., 1901, and by the terms ""9¢4'366 North London.......... ails 34 

‘ree of Stamp a 2,760,100 Ja. & July Do after 19163 8 &8 f the a pete. ose nt the poste pet 2,745,990 North Stafford... wenice 3 | 89 92 

| Ja. & July Tasmania, 19084 | 8c. | evert to their original position, and are now a 1,699 mney Per t 4312 15 

CORPORATION BONDS. | > tee’ ds Ja & inte Dolns. 1920-40 34 9) -8 |' untitled to interest at the rate of 5 per cent, Ri 085 — anes 4 i 17 G 

Colonia! and Foreign.) 1,000,000 Ja. & July Dolns.1920-40 4 10¢ 6 due drawings are yearly in the case of ¢.342,440 Do do.. ....--.. & |14: 48 

= | $22,593 Mar. @ sep I'riuidad Ins 4 9310) | ,ocks to which asterisks are prefixed. In 349,666 Do 10. .......... 3/102 5 

4 Z Uiveur 5,000,000 Ja. & July Victoria 190444 . .. | (most all other cases where there are draw- 62.258 ‘iaff Vale _" 818 

I % | Peta 6£5,100 Ja & July JoRly.lun. 81 4 9510: | igs thev are half-yearly. ; 

® 578,200 Ap. & Oct Do Ln.’82-3.. 4) WG 23} GUABANTBBD £ TaRBs AND STOCKS 
6  sucéiand Harbour Board... 102 § 3,444,400 Ja & July vo lnse Stk 4 9$101 actataninniigntpeanannine 

Do do ~ 1917106 & | "@2i's0 Ap & Oct. Do Inve Stk. 4 100 :| 7OREIGN STOCKS, BONDS, Qe. 2,151,104 Caledon’\n Cous ‘tum + 14. 44 
5 vity of Auckid. Cons, Act, ‘7 = 145 2° | 4’n00'000 Ap. & Uct. Vo Insc. Stk ¢ 105 7 | (Coupons payable abroad.) 2,325,000 Forth Bridge _......... 4 117 20 
6 Do Debentures 1883........ 938 108 LU | 4'o99'900 Ja. & July %o Ln. of 1885 4 0% ¢ | is 779,125 Furness Cons. Gtd. .4 110? ac 
» ity of Buenos Ayres, rete Hy * €2 85 | ¢ ‘900;00¢ Ja & July ‘vo Ine, 1921-6 34 969 | Divs. ~42) Nexe Uiveug, 339,450 Glasg. & S.-West. Gta .. 4 |1.9 22 

Uity of Cape Town .......... 1943 9319C | 7.9 "co: Ja. & July Do .$23.. 34, 6 vt | Due. | oy Deas. van (0 Pwtana, 1,066,083 Great Central ist Pref.. 2 122 22 

City of Christchurch N.Z.).. 1926 125 2€ | 3"\97'jo9 uw @ July wo lns.1911-264 0. 4 | 1,797,428 Do Rent Charge -- aul i¢ 
4 City of Copenhagen .......... * 10) 2 935,353 Ja. & July Wtn. Aust.Ins 4 (7 |] aty. rowegs. Arpoucin ol. 478,031 Gt. Eastern Rent Gnge 4114.7 

«cy of Dinedig, Debs. ++ 1925 120 2¢ | ) 976'000 Ap & Oct. Do dol9314)| 02 ¢ Ced.“B" 92 43; ‘ 4,956,596 Def manlideated ‘1.617 

Do Cousvlidated. 190810: 3 750,000 My. & Nov, Do de 1915 3634 95 si . 7 .. Anst.SilverRts 5) - "4% 74° Gt. Northern Perp. Gta. 1¢i8 

vity of Hamilton, Deb: 1934101 3 3,280, 000 My.& Nov D: 1915-36 3'| eo § |MayNv .. * Do Paper. . 6 7,106,63C Gt. Western Rent Chg. 6 147 .6 
4 \Clty of Hobart Town, Gtd. .; 1940 100 2) 9 00:000 Ine &Mec No 1916-36 1. 3) Be 3. | vlLOct!.. | .. Do Gold .. @ 93:00 640,464. Do Vusdsustdavoun wed. 6 |147 o 

Clty of Melbourne. 1907100 2 : SO) 14.0 Ja. & July Do 927 “slazgg| ° M¥le- | ee ss ex. “595,012 Lancasaife sad Korks .4@ Lt 18 
4° Do do ’ 1927.0 § meee 12 guilders 24) 77 80 | "460,860 Loaduu, Brigacoa, Hc. 

‘ Do do Veb +» 1922 91°C | ergerty | -- Gs = vir a : Cons. Guaraateed . 6 145 48 

yd 4 [boaies ty. Loan ....| * * FOREIGN STOCKS, BONDS, &c. | rye’ ae “Do do 2 | ? 4 4,400,406 Luadon & N.-W. aod. .. @ 113 2. 
bu C outevi Ay ad oe | . : ee Coe de dane MDS | a } 

6 = ~ Bpateria °4 + a. ® 100 2 (Coupuus payadle tn Uondun. ) Pa jiy.| Sti De 1800-4 3 | £€ 8 34 —— ie. §6-0. dene, eee. 117 20 

Do of 1379 me | 10k 3 Di ma) Wen Sm | a. dly.| .. Pur | ita ian, ex25t 6 £74 &4 Reat Unarge ee @ 110 15 

Do Perm Deb. Stock. rhs 86 88 Sua oF oe Draw are Price | oO. diy. -.  Pruep. Jon. 3a) £8.c) 90,000 wu Perpetuaidod. ....4 79 8+ 

Do Stg. Cons. Deb. Stock .. 1932 103 § seca «41 Jee -- | Do 1891... 3 | 8" 89 fee 417 Midiaud Guar. Pref..... 2) 22 77 

ty of Ottawa = ........cc00e 1904 Si uu Vee me!) NUY [Aipueuo. an. qorly. | ee U.sFue. 190? |4.8 12 625,775 Nuortu Brit. Jon. Lien ..5 89 dé 

© ty of Quebec Co 1875 .... 1905 3 5 Ss Loan, 81 ..6 100 2) .rtrly. | « er « 4 [152 56 | geastigyg = Do Coa. Nok .... ...4 118 2 
4 Do Sterling Debentures. ... 1923 10C 2 trly. =" Sept. | Do 1884...... 6 Gi Sd} 4 sy. | «. Virginia Fna 969,905 N.-astera Uuns. guar .. 4 117 2) 
‘ City of Rio de Janeiro ..... * 8684 Ja Ny, 2a Noe | DON. Ob. Ry | Coup bade 2 | 94 98 120,000 North Stadord, 22v paid 6 | 2-4 % 
4 ity of Rome 2nd to 8th Issues * = S8..C a ~* Gov. Ba. 6  &74 &4 "40, JU00 5.-Hasg td. Aas) Zlijoeacn §=28 Su 
6 City of Rosario Ster. Bonds.. * 55 2? MarBep Sept. Do. inv. Goid RAILWAYS 184,30) Dv Cousvlidated dtd. $4 125 «8 
4 ty St. Loute oe. ee ees 1913 98.02 3s wvan...... 45 6 88 UsDINARY BHARES AND STOCKS 

City »f suffa Bunds .......... * gy 85 Aypruct ~=— Woe. | wo Sori Bds. 44 86 t& . PaSFaRSNCS SHARES AND Srocgss, Wita 
§ ity of South Melbourne ....1915163 & | Qrtrly. &@. P.orD. Vow xtrniln. 54 64 (5 | pres Am Clos, 214408803 CONTINSGSNT ON fds Paorits 

‘ty of Sydney ... Sly. B@ Jane.) Vo 1880-7....6 9 200 | _— Name. | Price: OF ACH S#Panata Y¥ saa. 

Do Debentures . ..... ;2> PorD. fundg. Loan on 

Do do 16%. 1919 | gdoid Bonds6 10'4 748,239 Barry cose 0/383 90 3 % 

4 | Aty of Toronto, Wtrwk. Deb. 1906 104 6 Ja. Jly.! . \Kly. Guar. Res.¢ 75 » | 8U3, 00! Do’ Pref. Ord. # %.: « 9510 295,760 tarry First .......... -8 138 4° 

Do Gen. Con Veb. ........ 1920 8 AprOct ee | Yo 1899 =... / 12 S| 805,.01 Do Def. Ord. ...... -. 9, 95 | .080,000) Do » # {40> Lh 
s] Do Bterling Bonds ........ 1928 Of 3 AprOct! .. | ee | Do Law5,6564 724 35 0,:90,lol Caledonian Cons. ..... eons 102 $ | »,0f8,953) + }sledonian, Pret. “No. is [4 316 
‘| Do Local (mp. Bonde .......1913) 811 Ja. Jiy.| Saspa |b. ayres Wor. 2,144,430 Do Pref. Con. Ord. ...... 26,72 | 986,541) Do N02 ..cececece eee # [tle 18 

$ FE . c- esecsseses 1920 95 97 | | Spl & Dye 6 & 5904 ‘% ra 43¢ «Do Def. Con. Ord........ 237) .058,390) Do 13/8 Oo ace A3¢ 42 
4 | Ulty of Vancouver. . 3 Qrorly. | BrasilianGold 81026 Do Def. Ord. No.1 ......) ia é4| 992,993) Do 1334... 0-000 soore # [AIL Lt 
4 Do do 1952 2 | —-— || Loan 18/9..44 183) | ae 000 Cardiff Pref. Ord. ..... 95 93 | «055,628; DoJ pavecctole cocece © aes 4 
6 | Uicy of Wellingcoa Von. Deb. 19) “3. § | Jnevec| SS || vo 83 Loan 44 7o 20 | 1,860,014 ential London Ord. Stock 92 4£ | .5JJ,/90/ ¥ araess, Ova. Pref. .... ¢ {101 : 
6 | Wy dunprovement Loan .... 1.7 26 | Api Uct! = J} po 1888... 44 8 o3 | 1.530.000 City and South Leadon... 43:2) 590,00} Do Pref. dove. A .... 4 | 9810 
6 | Uo Wacerworgs Debentures * ry 2 Api Vet ae Vo Bada. 18894 72 75 | 3,240,799 Kast London a veverese) $4.9 | 4.892190) chasgow aad 3. West... # 112 5 
6) hoy of Winuipes Osoentures 1914106 8 Marsdey ss VoW.ofMinas 2,042,000 Furneas, Con. Ord........ 04 67 | ..222,J41| Do Pret. No.2 ..... oo tua 16 
4 (Greymon (.N.4.) Har. Bd. ceod 1925 102 4 | ary itailway ..6 86 67 5,967, $20 Giasgow @ 8. W. Pref. Ord. ¢3 5S | ..40U,JJ0/ chreat Ventral, Pet. ....4% 10. ¢ 
6 | Lyveivun (v.4.) dacbour Bd ly29 lé2 26 | Fo. Aug ou 189d .... 6 BEB? 667,420 Do Def. Ord. 23.35 |} y0II00) Do idld  ....-.-esene - 2 |Let 27 
4 |uwlelv. & Bed. ot Works Duds l¥2l 100 2) July .. | Do Kunding§ 94 dig) 4.836130 Great Central Bret. Ord... 264 33) Tasyadd) vo tate SII 9 j1ae 23 if 
§ | dleivourue tard, Crust Luan Lys 1Ci 4 Fo. Aug | NOV. |Buigarian, 886 ts 8+ | 4,834,300 Do Deferred ............ Leg 4) .220,01)) Do 1316 .... +5 |115 2. ( 
4 Du in wle2l £101 Ja. Jly. | Nov. | Do State Mrt. 14,892,886 Great Eastern Ord... . B44 WWII) Dod ya vertiole, rie -5 lt- 29 
4! wo framways Pras... “19161 @ 4 soud» ...6/! *° 88 12/133 Great North of de tand . 68° ny Mn) Dv toaveoh mo 88 ..8 10 § 
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RA(LWAYS. | RAILWAYS. | RAILWAYS. | RAILWAYS 
PREFERBRCK SHARES AND Stocks, WITH 
DivipEXps CONTINGENT ON THE PROFITS | AMERICAN BHARBS AND Bonps. . AMBRICAN STOCKS—Con. Pr. Am ——— ee 
OF EACH SEPARATE YEAR. Somes | 3d uiceng Pr. Amt. Name. Red C! Prs.| or = ai Name’ [Priced 
Present ame Closn, Amount | — au | Prices, fe 
Amount. Prices | ‘S 1,2C2,000' Panama Subsy.Bds. 6 191019" & | 1.000, 000! 00 Mex. Sthrn. Ord. Stk. 6, 42 
£ £ SHABBS. & *3,000,000 Pen. Con.8k.Fd.Mt. 6 1905102 4 | 600,000! 10 Midland Uruguay (L.) FH % 
9.24000 Great Central Pref., 1888 69 72| $76,070 AlabamaG.8.A.0%Prf 19 114124 9,900,000 Do Gold Bonds .. 44 1913 08 1: |) 179462100 Do Debenture Stock |B eC 
2% ; G50 53 | 1,666,006 Do B Ordinary 10 24 4 2,728,000 Do Kq. Trust .... 4 191498 103 | 316,200/100 Mogyana (Brasil) Deb. 6 
3 100.000) Do 1894 5 4 44} 806,200 — Leased Line» inact too Radin y Mort. - 1945 106 14 | Ronde, 5% * 3 
15,866,708)‘: eat East.,Con. Pref ..4 11( 13 ntai Trust Stoc! 103 8 caner:- V0. oe L108 15 | ,£00'100 Moscow-Jarosl 
#} "25365;000} Do 1890 ......-.eeeeee 34 97 16! af. @ ne ,000 | Do Girard Trst. G. 3, 1916 ¢? 1(2 A 100 Mscow- qjaroslaw 4-6 - 
i MOUND ccece.. seneh 3% £6 99 were —, Topeka, &c. » ‘74 2 9,363,000 so & Read. Ext. « eepees ¢ | Guar. 4% e. &8 92 
12,819 520 Gt. N th P. Pref. @ (198 16 | eee ee Sees coc cccsscces $l 2 tess 947 305 9 th 
tate aa? Gt, Westert, Cou. Pref, 6 142 &8 | ’$.986.200 Baltimore and Ohio .. 100 7 4, 18,786,000 Pitta, Ola -&c.G. Bas. 44 1942 111 15 #2,464/ 20 Netd. 14f, pean, | Belgtan| 1 
76,900 Lsine. & York. Con, Pret S g* t¢ | $8,227,000 Do 4% Prf. Stock .... 100 gg 31 696.000 Reading Co. & Phil. garg 20. Dog.6 pret. I Govmt.| 38 $9 


2216 
6,190,318 L. B.,&8.C. Con. Pref. 178 41 2,400 Cheanvenke and Ohio 100 | 34 14 ~ eading Gld. | 319. 10 Nitrate Railw 
822 ‘Do 2nd Consolidated § 137 40 | 23,376,800 Chie. Great Western .. 100 144254 Bonds. 1907 @ 1°87 98 1C6 | pte 10 rate Hallways = | 4 iu 































21822 
‘186, tof Loud., Chat. & D Arb 44 82 9¢ | 11,572,400 Do Preferre dA’... 100 | 6 7 | 39,793,000 St. Louis & 8. Fran. 4 1951 &4@ 87 | 
Do 3 2nd Preference - ' £2 55 | 24, 327,00 Do4% Debenture ...100 37 90 #yw,.v00/SCLouis&S. W.letMt 4 1989 93 93 1.08700 R ery hn poe 6% H ‘t, 
£3,080,620 London & N.-Western ..@ 1:6 12 | 98183 9% Chic. fl, and Bt. Pan. 100 147, 3-, 5,000,000 St.Louis Bdg.latMt. 7 1929140 44 |" 49'000 10 N.-E. ef Uragaee. L., Ord . 
S'oa'og2 London & 8..Weetern ..4 134 17 | 4,794,800, Do7?% Preferred... 100 170 85 | 21-160.900 St, Paul, Minn, and | 40,000 10 Do? % Pref 1 13 4 
1,999,836 Do do 188 ........ 4 113 16 | 11,263, 700.0 leve.& Pittsbg.Gar.7% 50 98 92 Mani, Cons Mort. 44 1933 108 13 | $81,640 100 N.-W W of Uruguay, 1.6% ; 
|e <item tteetanas 77 349. 103 38. 900, od ‘ Se Prete Om.8tk. 100 184) 18,900,000 San peer a lst ee my y. i - 
400,000 Lond Tiib yee © 12 ‘ 0 reference .. 100 €¢7. & ass .... 4 1943 a0 86 
«got oi ib BEY Toe Tey a Ral 1 anaxesan southern agiie 4 Yow AS | BRAMND BOS Bed Meterege| 3 
250.000 Do oe ese 4 109 12 47,882,800 Do lst Pre - 634 44, 20,420,000 Sth. Pac ificof Cal. 1st 3,041,194 20 Northern of Fra ot £0 82 
200000 Do do 1887 ...... 4 103 14 | 16,000,000 Do 2nd Pref 39 4! Cons. Mort. 6 (190 5-37 107 12 |“ 44'597 20 Ottoman (Sm biog Fit! be 
4.500000 Met. District .......... 6 71 7¢ | 1288279C0 Great Northern Pref. 100 180 90 35,304,000 Southrn.Riy.istCon 6 1994112 16 | 6g1'006100 Do4/ Ist De uth Red. 130 09 
48'669,3°3 Midiand Per. Pref....... $4 71 95 | 90-000,000)Dilinols Gonsral 100 15¢ 1 | $,500,000|- Do EK. Tennessee 6 1958 208 13 | 1,230,¢79100 Do 5 % and Do he 
3'850,198 North Brit. Con, No.®..4 112 15 | 10,000,000 Do 47 Lad. Line Stk. 100 105 § 7,000,000 Term. Rd. Asan.of8t 3'188,920 100 Ottoman of Anatol sas 
2422485 Do E.andG. Pref. .. 44126 27 36 000" 000 Lonisville & Nashville 100 1064 § Louis 50-yr. lst Mt. Habpee 15 Red. § ¥ 4 
$18'506 Do Conv. Pref., 1874 .. 8 136 3° | $2,844,100 Mexican Central, L. -. 100 10 12 | 21,926,000 Texas&Pac-lst Mort, 6 2000 112 17 | 9.268,100 100 Ottoman, Smyrna, ¢ 
2,200,889 Do Irred. Pref., 1875 .. 44124 27 | 55 280 000 Missourt, Kan. & Tevas 100 269164 1000v0000 Union PaciticlstRid - aveabe Ri And Ext.¢ t.47 
604,888 Do Conv. Pref., 1876 . “3s 427 30,063,600 National of Mexico Pf. 100 36 3é & Lnd. Grant Bds 4 1947104 6 75,000. 10 Bic nano 8. — = x, &? 92 
$05,728 Do a Pf. Stk. 1879 § 1 $3 1S164J2)0 No York Cen, div. pay. 91,957,000 Do Ist LienConvt. 4 6 11 96 8 | 499'000'100 Do5% Deb. Stock . 2a Sh 
are'lia| Do 5 8 in London 48 144.. 100 117 78 ,2.000,000 West Renn roldBas 4 1948105 ¢ tae ne 
1,000'854 Do Con. Pref. 1890... $12 38 | se.ans,982 New York, Ont., &c... 100 2) 4 “216°27™ Wast Shore Aner  ¢ 2% 105 10 3008 10 . jahans we 
L468,516 Do Con. Aug., 1882 < # 128 Tt 66,000,000 Norfolk & esti Com, 100 874 8° 1,'30,000 Wheeling&LakeErie 4 1949 26-0 gog.c20 20 Do A 3% aera 
227 North Eastern, Pref. ..4 116 1 23.0 0,000 _ Do Adjust. Pref., 4% 100 88 9u soneste, Hanae. Go, 726,560 20 DoB3%.. ..........| sat 
eae ee athe Poonezivanle. suis! | 8 abetta Dorcen Moras 6 deeraaee sg | Sse) C0 Rona! Tene ee 968 
5,065,355 N Mptatfordshize Cons. 1.3" 13 86 asset te been ee 1 248,880 Ala. N-O-Tex.&c.Db 6 1940 18 u 63,000 100 Ralvador Prior Uo, bb.6%| #6 of 
e740 Rhymney ............. ,900,000 Reading, &c., Com. .. 50 24 i o 2nd Debens.. : : 
2.172.880 & lastern, Con. Pref. . “% ia 2 28,000,000 Do lst Pret. sides 50 Bo! 1,791,400 Allegheny Val.Guar. 1910 ie 2 3 on Oo 160 8 posto (Bras) Le \ YY Pu 
2,640,820 Do Preference ...... 38 42,000,000 Do 2nd Pref. ........ 50 28 50 906.200 AtlanticlstLesd. Ln. ‘ 3 ca 10 ” 54% D be t sea!) 2 
719,176 Do Vest. Comps. Stk 4 is g 2,490,000 St Lou, Bdg. 6% Ist Prf. 100 125 70 Ret. Trat..4°°Mt Db @ 9S 101 Te. "20 South Vd a mony vor ps i 
1n0'71] Taf Vale Pref Stock ‘ 9 12 3.099.000 No 3% 2nd Pref. 8tk. 100 §§ 60 1,053,200 [llinois Cen. Bonds... 35 1950 98 1°2 3,158,466 20 Do Obli Red. 3 ¥ , 3 4 
£ SE = —— ay oe! 8. Louis 100 120 30 So = a Ist _ Ie @ 1951 1:1 'F 690,556 20 Do 187) Faeries X)3% if Fy 
97832100 Southern Pacitie ...... 100 45 §& exican Int. Rird. 4 98 103 x 
,OUU,UU0; oaau-BcUgAl . . «2.00 3 87.91 119900000 Southern Railway .... 100 | 19% $y 800,000 N. York & Can, Bds ry 1904100 4 30,000 8: Brail RG. do sul 7 ax Ht 
75,000, arsi i Light) “210 paid : 84 9, 60,000,000 Do Prefd............100 #6 1 78,800 North Cent. Con. Mt.6 190495 1CC_ 1,004'595 100 Do6% Deb. Stk . ls 7 
2.760.000! engal & N. West, La. 123 2€ 1940-4400 Union Pacific Com..... 409 7¢ 64 oa. 600 Pennsylv. Gen. Mrt.6 1910110 12 100,007 & Taltal, _ Crdivary ; 0 
Af 600! -ngal Central, L., Gtd. 34 99,538,200 Do Pref. ............ 82,994 ,693,200 DoCon.8k. Fd.Mt.6 1905102 4 .340,609 of United of the Havana’ aM 
+4 net earn. &5 pd.. 43 Sa 28,000, 000 Wabash, &c., Com .... 100 7; 84 1500: 000 Do Cons. Mort. .. 34194597 103 Irred. Deb. Stock © : 29 10! 
160,000 »engal Dooars L.. ¢& g , 24,000,000 Do | Preference ......106 34 6 $5,000, 000 Phil. & ErieGen. Mt.6 1920124 8 3,325,467 20 W. of France Oby. Re 3 we 
8,000,000, Rengal Nagpur, L., Ged. 25.740.000 Do B Deb. Certs. 61 63 1,400,000 Phil. & Read. Gen. end Mb Dg ye og Ayios em 
4%+ 4 supius rofit. loc 3 ON D8, % Ked Jons rt 115 nag : ete 
H. 0.1300 wm., Baro . Ae Gtd. 152 §8 1.yan.000 lab. Gt. th! mi é 1908 103 8 5,060,000 St. Pail — — 1911 111 15 Mort. Bouds5%.. 113 15 
turma, Limited ........ 10¢ 3 $,000 A — alley ani. Mtg. Scrip 4 1940100 2 BANKS 
sn ,uu0 Veins Umbaila and K. 116 is Bort. .. 4 1942102 6 * Currenc ’ - 
OO 7 os ienaaeaimapaaepes 4 102 7 138117500 seckaan Top., San Fe : wt thre Div th: | Jiang 
41,914) as rn Bengal A. Ann. 9/ 21 25 Gen. Mrt. Certs. ¢ ! Fousion Raitways. * wir 
74 336 Do" B" 7 to a 2s 6 6).786.000 jan 106-yr Adinst 6 1888 o 03 Pr. Am. .- ( g Ly 5? augio-Aastriau | dud Meee 3's 2 
348,666 Do Debenture Stock .. 4 = 23 3,925,009 Atlantic an Dan... 4 1948 90 95 «or ~ a Name Pri eel 9.90)| 8 Anglo-Califor., i | 20 | 10 
pa +. Indian Ann. A 1065 Fy 44 22 24 6¥.7¥8,000 “— and Unio Prior : 5 = 10 10 Anglo-Egyptn 1116) 6 19 1% 
bo Annuity B ...... j 2E 4 jen Bonds .. 5 } ) : 
2,676 ret Do Def. Men ap Gta tt 65,963,000 Do A-yr. orp. Fas, “pees ef £85 40 100 Antofagas (Chili) &Boliv 1.4 6 19 00) 1g) Sank of Africs, L be seas 
+ {surp. profit. 120 43 41,990,000 DoSth. West. Div. 3, 1925 ‘0 92 150, 000 100 A G oe 10) 0.) 114 Bk. of Austri’asia| 40 | 40 a 83 
stor 74 Do Glass _ Rr 132 8 11,293,000 Do Pitts.Jun.Mid. 33 1925 25 — 730'0v0 100 yore G. We Ord. Stk 100 2 3). 6 BofB.N.Amerce| 30 567 
143! 660, Do Irred. Deb. Stk... 44125 3¢ 20,0 0000 Do Pitts.LakeErie 4 194) 97 88 | a serve 100 Boks Cum. Pref. Stock 108 31 | 39 0 | 1¢ Bank of Egypt | 33 | 12428 $4 
3,500,000, Do New Deb. Stk. Red. 3° ¢7 t * 40 W0 Can, Subrn., 1st Mt. > 1y8 00 5 °'550;660 100 we b. Stock ....9) 102 | J sts, 6 Be. of Mauritiue/ (0 | 10 10 105 
2.675.000. Indian Peninsl. Grd 37,599,000 Cen, of N.J.,Gn. Mt. § 196.1035“ n'n0) S Bilbac Ree ant 8- 87 100.C00 10 B. ct N. 8. Wale:| 0 | 20 |°9 40 
3% + 1-20sur. prt. 106 7 58,036,500 Cent. Pac. ist Mrt. 4 1949100 2 250, 688 1 Rolive . & ant. Bi, Lb 6% 78 9.90000 ate B. of N. Zealand | 
245,073 Do An. Class A ..9/11-37 26 1 , 25,868,000 Chesapeake & Ohio sme Al 4 oT } Guar. Btock | stk 109 100 2 
1,023,436 Do do B -. 71-37 lat Mortgage ..6 14391141 11,260 20 Brazil Great Southern = 5 _ 4 | el 
00 Deb ater Btk. ae 33,833,000 Do Gen. Coup. Bds 44 1938 124 18 120.0UUU 100 2 yee oe. Crucue., be 189 31 eto a ™“ betes 
250, Solu” Mie Lr Gea #3, (27 S000 ote # N Wat Deb S 1855118 18 gieac'ony ioe BO Pteference, 82... 187 4 , Ae ya lege 
0 +hene aan proéte 6 100 3 *26077000 Chic. + Seay 1935 114 18 | 4, rote ae = > , 4% ->. Stock 10: 7 304.506 1 Barclay and. Co,| if | 3 a4 55 ‘ 
8,751,670 Madras Gt ‘ Bo 4 1927105 10 ¢ 100 B. Ayres & Pac. Ord. Stk 123“ "')00B seu. t.America| °0 | 10 1d 
. , 8 0,00 100 Do 5% Ist Pref. 2 | 166" a ory 
Do do... . 1,600,000 Chic. Mil “& St. “Paul tt tale (66,000 7% Canadian Bank} 
00.0001 bo de ( “! av.) 5 1919 107 770,000 100 Do 57, 2nd Pref. ....... 8, 2 {0 | $60 GEO (14 
200,000 hobilkund & KumaonL (145 s | 1,360,000 voChic AL.B.1stM § 921 113 -& eOAE000 100, Doty hae eee 37" 36g g | 211900) 38 Qcp. hh Oengume | 3 Mo 78 
71,097 Scinde, P. & De}. A. An 9/11 z1 23 ery 14 Bo wie. &P.istM 6 1921115 2 1518936 1001. Ay a 7 ~ oi i = oo 900 10 Chartd. of India, 
Bia DoS Anpalties --- wea “Ghas| Raine, toe Mors. § |xe0n1013 17 85209 10 Do'Def. Stock. 8d 84 | 99.009) 6 one emt Oe lated 
1,900,000 DoS 7% plus 4 sur. prt liz 1g .4748,000 Do Termnl. Mort. 6 1914 10+ 13 (209 10 D077 Pret. Bares. 1617 43.000 § Ger Bot ox. 10 | 10 lit a2 
3°s0e'900 eth od a8 676.000 DoGen. Mt. "A 4 +2. 4:504,560 100 Do Cons. 7% rrf. Stock 153 8 —9'900 70/p s)k £2 4} 
n - y e ’ 
B.  Mabratta, L. $4 % 25 676,000 Do Gen Mee 4), ¢ 1988110 18 41561-80010 Dos 7, Deb. Stock |... 108 $ 99/000 tt Kn &8hau yb ots 
1,106,100 Da Deb Stock eg 19$ 2 | seiseaioco ric. RL & Pac — are pao Stic. 184 7 "93800 1 pe Sneek of terme! <0 Ma ad Py 
SS wba Pune 8 ek aon ceedtton, ax, * MEME 7 LILPHEE IG Doki, ae | ara OF MeN | | a a 
e e a ° c 31 
#.000,006 ‘pee Biate—Guar, fie 0 ane Doe 1939 96 104 36,000 20 1 “Us bree ste aft of outa “Linnited| #8 | 28 20 a2 
\ © Mortgage eb.....4 106 3 | 14.654, O nae eees wees + , 1993100 £ 4,950,060 100 b. A r +125 18¢ Lioyds Bank, L..| 50) 8 Xz 1 
: < 6 Rae te . yres Western, ord... 125 27.» 
8 we Weat “3 Dale Porta e. 6 a ts 31, 090,000 Den amet-10se-m ‘ 1036 1 ° 4, 330:008 R pe ae Pret. 134 : 191000 FH on oa t 0 30 | 20 7 EA 
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y a 7) epublic Gtd 4 (8 10¢ Collat. Gid. Bds. 341998 83 93 2UUL 40 don GULL & Uist avins 4354 ttk 100 o4 bo Mort. Deb. ... ./11é 
B UOUINN- un. @ queen Vay. Oum. 0 12! 66 en 213, 000 Do . * 30190 | So 99 70,000 100 Dob % Debenture Stk 92 4 ith 100 Do 3) f “ B Mort. Deb. Bik. 92 0 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &: FINAN., LAND, & INVEST.—Con. MINES.—Con. 
a) at Litas U1 Utusan, Oiosag 
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,00 id L Gt t l 1 } : a % a a) ane Bt BITOG. -. we eee veces rhe orehat Tea, the! core 36 
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$0,000 40)... Marine Soe €| 2 2 eh Ga tay OR 100 Dee Z Debentare Stee 2 10 10 Dol0% Preference ...... 16 1 
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30,000 ) Rots re 100 10 7€ 77 efi Gy otra ed. fh $2 19 .c Direct eee 92.6 
11,000 £5 Norther U.Fire 109 1219 12 . sag me i — {core 6 rie paren yo ee u's Stk 100 Kastern, Limited ......... 118 23 
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Stk 18 Lond. & India Docks, Pf.0rd_ $7 99 100 100 Do5% Debs 67 § TRAMWAYS AND OMNIBUS. 
Stk 1¢ Do do, Def. Ord. ¢8 73 4g 10 City of Lond. Klectric, Ord. 10214 > Augiv-Argeouime, Limited... $3 43 
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0 x6 0 : 10 ceio cecee « 
Stk 100 Do 3% 8 J) 10 owe Prow Klee {Pref 11512) 1 4 Armstrong. ir W.@.800. a3 1 1 Barcelona, Limited ..... ..| 7.8. 
8tk 100 Do 37 f€ 19 10 Metpn. Electric Supply 7218} 1 1 Babcock & Wilcox, L, Ord 2 5. 10 10 British Electric Traction ... 9 16 
Stk 100 Do 37 f0 83 "6 6 St. James’ & Pall Mall Klect i¢ 1€ $4 44 Barrow Hematite Steel, 188 19 10 Do6% Cum. Pref......... 103 14 
10 10 Manch. Ship Canal, Pref... 14 2 ie 83.4, ' Sees 44 $4 Do6% Preference........ $334 ek 166 }©= Do 5 % Perp. Deb. ....... i120 23 
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Stk 100 Do5% Debenture Stock... 128 22 FINANCIAL, LAND, AND Te aan epcpeirpmeietotnaies a 100 100 nh Deda. eas got Gee 
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COMMERCIAL, INDUSTRIAL, & 25 *S' Aus: MtrLaud & Finance L 3 4 48) 428 Nantvelo'& Blatoa “Pref. 7275, & & London Koad Car, le ...... 2 
ec 25 us, . Lan nance 4 London Street . 
‘ stk 100 Do 4% Debenture Stuck 9699 26 20 NewShariston Coll. ‘nla Pet =EE4s eck 100 ondom United €% Debs... 102 4 
1 1 Aerated Rread Limited. .. 0; 22 10 2 British & American Mro, 10 Pease and mag my _ 99 ry iuy 10y Vo 44 % Debs ....-.-eeeee) os +. 
Stk 100 Art’sn’s, Lib. & Gn. Dwell. L 1: ve 17 24 British & Austn.T. & L. 100 =Do4% Perp. Deo. —- 8 8 North Metropolitan. . 2% 2 
Stk 100 Do 49% Preference, 1879.. 111 16 1 1 British South Africa ...... 6 Rhymney Iron, Limi +. 13! ig 10 10 Potteries Electric fraction 84 Sa 
Stk 106 =Do%,% do, 1884......... 19 14 100 100 _Do 5% Mort. Debs. Red 6 Do New ............ iaaa.” 100° 13 1¢ 10 DoS%Cum. Pref. ........, 9 10 
10 10 Assam Rail.& Trad.,Pref.A l1z2j 1 | 1 Canada Company .......... 100 = Doh % emg omg s+ 3 20 Stk 100 Do 49% Deb......-..--+0-- a 6 
19 10 Australian Pastoral........ 24 2y Stk 10¢ Debenture Corporation, L 10 South Hetton Coal, L,Ura 2 24 10 10 Provincial, my — See oo aaa 
l 1 Baku Russian Petrl., L., Or 4 3 Stk 100 eer Vickers, | nen me 105 s 10 10 Do 6 % Cum. Pref . 10s!1s 
1 4) Do ds % Com. Pref, 2 g Stk 100 ante ie Deb. Sto: -- 10: jaa 5% Preference Stock .... 10 WATERWORKS 
1 1 Barker (Jol & Co., Lim. 2 2) Jk U a n ER . 
5 | Siamese | ae tb tu-crantional Maaaciai, a 4 2 MINES. - _ 
ae) 3” eee 62 ' 2 - ’ 34 Anowerp, Lamitea........  %4 5 
1 1 : “Sse i 3.100 100 _ bo & % Mortgage Deb . 106 2 eck eso pre eaten lon oo gaeeeneen ne ‘ Chelsea, Ordinary........«. 5G 55 
St PU hs Fe 8 rt | Oi of be Feseraeas 8 
1 1 Bradford Dyers’ Assn.... 2¢ Stk 10) @ Kerpet. Ded. ..... \ * sited . “bag Tne IE hncaceneucceae 0 af 
1 1 British Ot and Cake Mills ' ao 9 National Discount, Liiiited 7 m 3 Lage eeee at Mou mini. 24 2f Stk 100 Do 44% Deb. Stock ...... 155 38 
: , Do 54 7 Cum. Prof, ...... 26 Stk 100 NZ, oo Hor. Agency, I a. @ VChampion Reef ° .. 680 60 Grand Junction, max.10%.. 155 28 
Stk 100 Do 44 % Red. Del. -**"! O2 38 4% Prior Lien.......... 82 84 lo | - Hv Fields of * Do 4% Deb. Stock........ 115 20 
2 1 rooke, Boud and U Jo., = » epc4 1 N. Zealand Trust & Loan. L on? 2 ; : ‘Do. 6 % Pref..... woes eGD  cccccqoccesccecesceece 3.0 520 
1 1 Arunner Mond, and Co.,L & <4 Stk 100 Peel River wand, &c. L.... 92.95 1 108 Do 54 % First Debs. . . Do New Masimum, ? % .. 219 229 
10 10, Do? % Preference........ 164 ¥ Stk 106 Peruvian ¢ Jorporation .. yy4 38 100 t . Copiapo, Limited .......... 14:8 10 7 Kimberley, Limited.. § 
6 6 Bryant and May, Limited. 121: stk 100 Do4s% Pre +e secececese 184.8% 2 ay ad opti . leyiy 100 100 Lambeth, maximum 10% G3 
5 6 Bucknall (H, and Sons, L.) 44 4j 198 100  Do6% Debs. Red 0) sien Bees peisainree beaase 03-106 50 50 DOTHA ..-----+-+.--+ 2 
100 100 Cantareira Wate" ¢ Deb... 0. 3 10 2 R- Plato Trust, Loan &e., , 190 too Do 44°4 Bultfontein Obs, $8 102 Stk .00 Do 4 Z Dedeniure Sto 
10 £3 Cassell and Co., Limited . 6 7 A BBATED a ccoreeecseces + ihe 1 Durban Moodeport, L...... 5 &4 20 20 Montevideo, Snares. 
100 100° Cent, Prod. Market of B.A. o6 (9 6 5, Do bs Bhares... | Re i ibiola Copper, L........ w. «= 6 1g Stk 00 ~—- Do 1st Dev. 5 % .«.. 
12 12 City Offices, Limited ...... 69 74 6 ®& Scott. American tnvest, ub 4 4% 6 3 Lines, ae... * 9° § 100 100 New River, New ... 
1 : Coats, J. and P. re Stk 100 Scottish Aust. Invest., 35 35 3 ; Mason & Barry, Limited .. 393 Stk .00 Do 4% Deb. Stock 
Stk 100 Do £0 Prefd Ord. 462 40 Btk 100 Doo% Uta. Preference .. {6101 ‘ 10) ‘Mi aan Gold, Viestted...... bs (a Stk 100 Do Deventure Suck B .. ms is 
10 10 Do 6%, Cum. Pref . 16 16g Stk 00 bob%do do ........ 6u * a 3 aneeen Copper Le wl 2g 54 Stk 100 Southwark, &c., Urd. . ae 286 
oe ee lat hee Bisa : in ; iC ae 20 ee ate etary of Anais L Gs 9 € New Jagersfontein ........ 2748) 10 | 10 |Farapace, Lamited ........ ve al 
Stk 100 Crystal Palace,3y, Ist Db.'96 «5 75 lu ; = é ° 8 8 ar |B Stem 100 Weee Middiesex... ...-.-.. €90 695 
Stk 100 Do4% Second do, 1898.... 4863 10 10 oo% Preterence Shares o y _10/ 10/ Nundydroog, Ly .......-.+0- ++ 2 : iat 
































384 | THE ECONOMIST. [February 27, 1904. 


Continued trom page 380. | At public sale, 740 tons crystallised offered evidenced a rather quiet 
| inquiry, se llers asking full rates 1,643 bags Trinidad partly 
y : ; Nae : changed hands, good yellow, 1. c ( rs De P 
£17 158; March-April, £18. Refined, spot, £19 10s to £20 Ios as | t fine 15s to 15 sd. >, 100 “ ng ts tl F tgs 
/ ; - > , » S 49d. 2,10 ags < am \ ¥ ; ; 
to make and package. Hull: refined, spot, naked, £17 17s 6d; St Kitt’s svru os “ M1 cdianten ane ots ; , i: ym dius 68 bags 
- . : . 7 . . : 7 -} yrocery SS ¢ ac]} ra , 
March-April, £18; May-August, £18 7s 6d. Coco: er} : Ceylon, 138 9d. «50 nl Muscovado Rarbadl on ‘d ‘ ag eee 
spot, quoted £28; afloat, {26 15s; March-May, £26, c Cochin, | ,; ¥ er, nee Seer ae Oe en eee 
-- ot ateadu. at fen tor all £29 to £30, >, yaa —— ditto, Jamaica, 13s 9d. German granulated firm, witha 
. A Tics ine? ** ao) =" ; airdemand. J. H., &c -ady delivery, s 3 brs 
TURPENTINE has suffered a sharp decline. American on spot, February. s¢ mL : : : gd: M ow “* ct sold “aa: A first marks, 
é , sellers OS O; Aiarc } > 
438 6d; March-April, 43s9d; May-June, 43s 9d; and July-December, | yay a uous a at i * patel Dine. ay, Ios 23d; 
on : ‘ Ss k Fagen th sack. aed tees 1 ay-August, ros 3d; and October-December, tos 6d, f.o.b. Beet 
39S 9d per cwt Stocks at public wnarves, week € nding ed fi 1 a . sold. 8 aM . 
er aente. a ; ie é edison” appellee ‘el irm, but quiet. April, sold, 8s 14d; May, 8s 24d; August, 8s 54d 
ary 2 1, 22,73 rrels, against 32,455 barrels at corresponding = ~ , an : a cae 
yeriod last year. In course of landing, 4,110 barrels, against nil to 8s 54d; October-December, 8s 8d, f.o.b. The sailer Schiller 
—-s : 3° dhe eat = Gay a gece serps 1,642 tons Java, now at Barbadoes, sold, 8s 74d; and the sailer 
Delivered during the above period, 1,813 barrels, against 1,151 Sofala 375 tons, afloat, at 8 1 4 : to 1 d Ps i 
: ’ _< ae ‘ ootala, 3,375 tons, afloat, at 8s 7ad, flo g, le > , ; ‘de 
barrels. Afloat to London, nil, against 1,858 barrels same time | }...: 3+375 at, at 8s 74 ating, landed terms, Clyde, 
hast wear ° basis 96 per cent polarisation. 
: : COFFEE.—Sales generally steady “ine ‘osta Rica s 
ROSIN steady. Common strained, on spot, 7s 9d per cwt 84s ; middling, ¢ err or. : oe : Id fot Ric Mi sold, 
- ° ° . . O¢ » a. OS 5 ( c ra or, Os. ‘ > -arer ¢ ~ 
PETROLEUM quiet. American, 74d to 74d; water white, 8§d] .5)4q an 4h to as GA: M: ay, ; al — ‘4d. arer. March, 
. eh 2 . : ‘ , ); 3 7 ar ; . 
to 83d; Russian: first hands, 7d to 71d; second ditto, 57d to 6d; Sta Og 335 ; 33S Togd, 338 74d, and 348 3d; 
/ : September 








£17158; May-August, £18. Cotton steady, quiet. Crude: spot, 


» 358 14d, 345 1rofd, and 35s 6d; December, 35s r1og$d to 


and Roumani: an, 63d per gallon, on spot. 
. Os 14 i, and 36s perc eas. 
TALLOW.—A firm tone has governed the market during the ’ RICE : " I 
Shes Piers 2 ar CE firm. 4, » 5,099 tons Necransie, March-April, sold 
week, prices favouring holders. At public sale on Wednes lay 88o : , ’ 
1. . “nadie” ‘ ‘ aa : ptm OS t4d, Antwerp 100 tons S.Q., sold, 7s od, ex store, L iverpc ol. 
casks were offered, and 807 changed hands, prices in most cases / A 
/ JUTE steady 500 bales C shunder, circle, D. to E.: Februar y- 


being 6d per cwt dearer. The market letter is unchanged Town Saecks 
tallow, 27s 6d; melted stuff, 18s per cwt. Australian mutton: |). 
fine, 28s 6d; fair to good, 27s to27s 6d; dark to dull, 26s to 26s 9d ; 
rd, 275 0 28s 6d seef ine, 27 air to zoo 26s 6 tie - > 
oe ae pee ei ) ae mse Papen a ameaiasine: porte ey deal first marks, sold to Barcelona, but basis of 
LINSEED quiet, but steady. Calcutta to London, on spot, 36s ; f HEMP i sage — eo ee isos aaa 
afloat, 35s, 34s 3d, according to position ; February-M: eck, 338 3d; | yay ee ee the exchange. Fair current, 
April-June, 33s. La Plata, January-February, 31s ; Febru: ary. | oh nig £37 retell - _and ss , 
March, 30s. To the Continent Calcutta, February-March, ie agity Amel —— a: Te. gui grt’ she 3d to 448 6a; 
34s 6d; April-June, 33s 6d; Bombay, February-March, 34s 3d; | pr ae pes ee » 438 Od; July-December, 41s per 
March-May, 33s 90d; La Piata, January-February, 31s; February- | _ ; cm , ’ , ; , 
March, 30s 6d. Imports into Z idon since January ist, 108,660 | ee - - Baws a = rah va ppg ns 
qrs, against 63,360 qrs. Afloat from the East Indies and River nied hi aie tt ee nome ic wrest AR. — — reek ter» theee 
Plate to the United Kingdom, including cable advices, 410,000 qrs, N i P Bg tc eee de oy Agate al Assy yea sOr “et easier forward, 
SR nes ic No business was reported during the day. Cash closed, sellers, 
against 330,000 qrs same time last year. _ {57 108; and three months, prompt, £55 15s. Lead 
RAPESEED has met with little attention during the week. To} %°/ ; Ah sere % » £55 158. Lead firm English, 
the Continent: Yellow Guzerat, February-March and March-May, | {122s 6d to f12 55, soft foreign, £11 15s to £11 17s Od. Spelter 


» Dundee, sold, £13 17s 6d; and 250 bales red Bullub, one in 
house-top number, February-March, Dundee, £13 15s, c.f. andi. 
A steamer cargo, 20,000 bales, February-April clearance, con- 











; ' dearer. Ordinary brands, p f22 t 22 5 rc 
35s; brown Cawnpore, 32s 9d; Ferozepore, 32s; brown Calcutta, | y: arer. Pro . y a id if 9 oe. h 22 ; ) £22 58 March, sold, 
; i : ; : 22 i nony, &c. re or set rice 
25 Imports into London since January Ist, 6,320 qrs, against & ele eee ae ’ Cl a hn lan: er 7 r mn, ettlement prices. 

* he 1 | t r S IOs eve » 2S 0€ ; , at - S 
10,050 qrs. Afloat from East Indies, as per last advices, 5,000 grs, ) 2 } ematite, 53 
against 5,000 qrs same time last year. LONDON MEAT MARKET 
COTTONSEED. — Notwithstanding steadiness in Alexandria } Par 8 ibs by. the cavcase, 
crushers here respond to offers slowly. London, passage and | s a s a 
loading, £6 per ton; Hull, spot and passage, £6; February, | Inferior beef. .......ssseeeeeeees 3 ¢| Prime I ois eis ident 6 0 
£5 16s 3d; Ma ar h-April, £5 18s od, sellers. C argoes, - brua ury- | BERGGHRE GIG. oc cisccessevcsvcee 3 EOE FOU ciccnecesverentwaves 3 6 
adh “eee —r wae Defies ohm . begin- OPED Sec cixevenciesvennie 4 4 SE UNOND cecessveceeccscsas 5 2 
March, qu ted at £0 TS 3d mports into L 2ON SIN } TmGStiO€ MGMOR 20. ccccscvcceses DID giv ineccvavuvasvcioues 6 0 
ning of the year 6,670 tons, agalust 6,500 tons during the corre- | Middling ditto.................. 5 4 POU Reb akbacrer cencunenene 
q . : 
sponding period in 1903 | LONDON POT 
POBTSCRIPT. Friday Evening. | a alaacaas aii 
9 > = : ‘ er Ton er Bag. 
SUGAR A steady tone predominated the British refined market | a een 130s to 140s | Betish:....0.s.0sc<cceccesss 95s to 100. 
and a fair amount of business was transacted at unchanged prices | Up to dates ig Speen 120s to 130s | German Magnums........ 4s 6d to 4s 9d 





AGRICULTURAL BANK OF EGYPT. | BOOTS PURE DRUG COMPANY LTD. THE STOCK EXCHANG 


N tice is hereby given, that at the Annual BOOTS CASH CHEMISTS (EASTERN) LTD. 






General Meeting of the shareholders of the Agri | BOOTS CASH CHEMISTS (WESTERN) LTD. | NOTICE. 
Feb ary. a DIV IDE NDot 4s 10d (4%) per share on BOOTS CASH ¢ Hi MIS’! S (LANC oe hae No member of the Stock Exchange is allowed 
the Ordinary Shares was DECLARED, payabl BOOTS CASH CHEMISTS (SOUTHERN) LTD, to advertise for business purposes, or to issue 
4th March. Coupon No] will theref re be payable | Dividend warrants for the usual QUARTERLY circulars to persons other than his own principals. 
at the National Bank of Eeypt, London Agency, | DIVIDENDS on all “8 Preference Shares of the Persons who advertise as Brokers or Share 
4 and King William street, on and after 4th | above-named Compan also on Dealers are not Members of the Stock Exchange, 
March, 1904, atthe rate of 4s lod per share, less | BOOTS CASH CHI MISTS (EASTERN) LTD., | or under the control of the Committee, 
Income Tax. C« ipons must be left three cleardays | Ordinary Shares at the rate of Twelve “ Cent. | A List of Members of the Stock Exchange who 
for ex ination, and must be listed in duplicate o1 per Annum, will be posted on the 3lst March to | are Stock and Share Brokers may be seen at the 
forms which can be obtained on application at the the proprietors registered in the Com panic s’ book Bartholomew lane Entrance to the Bank of England 
above office. on the Ist March The Transfer Books will be | or obtained on application to 
DOMINION OF CANADA, Closed from 1st March to the 5th March inclusive EDWARD SATTERTHWAITE, 

RUPERT'S LAND FOUR PER CENT. GUARAN JESSE BOOT, Managing Director. Secretary to the Committe e of the Stock Exchange, 
TEED LOAN ot £300,000. DUE 2nd APRIL, 1904. Registered Office Station street, Nottinghan Committee Room, The Stock Exchange, 

The PRINCIPAL and final COU PON of the above City Office 29 Farringdon road, London, F..¢ London, E.C, 
me tioned Loan wilt be Paid on presentation at the 

ron } Montreal, 22 Abchurch lane, London, E.C., £1,000 RE UIRED 
at turity, 2nd April, 1904, when interest willcease. Bid > : 

Bon sand Coupons should be lodged with the OLD VOLUMES OF * ECONOMIST," | ,. Y 
Bat ‘ Montreal for examination on or before lo complete small syndicate manufacturing 
28th March, 1904, and provincial holders should from 1854 to date, for sale. Contain articles on EengineeringSpeciality. Excellent prospect of steady 
present their Bonds through London Agents.—Fo1 Cobder Speeches, & eful to writ ers on fisea dividends. Seat on Board if required. Write, 
the Bank of vi t a A, LANG, Manager. question. Best offer. Box 2332, Kconomist Office, A. J..c/o Bates, Hendy and Co., 81 Cannon street, 

22nd ebr vy, 1904. London £.C. 





RAILWAY PASSENGERS ASSURANCE COMPANY. 


(ESTABLISHED 1849.) 
DIRECTORS. 





Chairman R17. }ION. EVELYN ASHLEY Deputy-Chairmaa—!’. HON. SIR S. PONSONBY- FANE, G.C.B 
ROLAND Y. BEVAN, ESQ GENERAL EDWARD CLIVE | RT. HON. LORD KINNAIRD 
Sik EDWARD BIRKBECK, BART ALFRED FARQUHAR, ESQ MEREDITH MEREDITH. BROWN, ESQ 
. LORD GEORGE G. CAMPBELL RT. HON. LORD HILLING DON 
FIFTY-FIFTH ANNUAL REPORT. 
GROSS PREMIUM !NCOME : . £279,003 19 7 
INCOME FROM !NVESTMENTS -* . . £14, 974 31 
TOTAL INCOME from all sources” .. : n° + £293, 978 28 
CLAIMS PAID . + 2139, "594 9 8 
BONUS TO POLICY HOLDERS . + £16, 144 1710 
FU.DS AT CLOSE OF 1903. 
CAPITAL FULLY SUBSCRIBED +. : = . = + £1,000,000 
CAPITAL PAID UP : : . 7 £200,000 
FUNDS IN HAND £445,000 
The COMPANY has, since 1849, returned in BONUSES to Assure 4 £435, 129 15s 1d, and has disbursed in CLAIMS £4, 695,008 18s 7b. 
Insuranc granted against Accidents of all kinds and Disease. Railway Accidents Workmen's Accide nts. Employers’ Liability. 


Burglary and Theft. Fidelity Guarantees. 
Offices: GLASGOW 4) West Goorge St. EDINBURGH 30 St. Andrew Sq. DUBLIN —7 Leinster St. BIRMINGHAM ~71 Temple Row. MANCHESTER 
16 John Dalton St. LIV:RPOOL 6 Batavia Buildings, Hackins Hey. SWANSEA 15 Temple St. PLYMOUTH -19Caroline Place, Stonehouse. 
Head Orrice: 64 CORNHILL, LONDON, E.C. 


Agents at Raiiwav Stations and in all Towns throughout the Country. A. VIAN, Secretary 
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GIST o APPLICATIONS will CLOSE on or be- 
fore FRIDAY, March 4th, 1904, 


Fishguard and Rosslare Rail- 
Ways and Harbours Company. 





(Incorporated by Act of Parliament.) 
CAPITAL. 
per cent. Guaranteed Preference 
Stock £1,321,500 
Ordinary Stock 1,000,000 
£2,521,500 
The whole of the Ordinary Stock has been 


subscribed for in full by the Great Western and 
Great Southern and Western Railway Companies. 


ISSUE OF £750,000 
Part of £1,521,500) 
Thice-and-a-Half Per Cent. Guaranteed Prefer 
ence Stock. 


Bearing Interest upon the full nominal amount 
of the Stock from the date of allotment, dur 
ing construction at the rate of 3 per cent. per 
annum and from the inauguration of the through 
service at the rate 5} per cent. per annum 
in perpetuity, such interest being secured by the 
Joint Guarantee of the Great Western Railway 
Company of Eneland and the Great Southern 
und Western Railway Company of Ireland 


‘he price of issue is par:— 


of 


Payable 5S per cent. on application. 
50 per cent. on allotment. 
5 per cent. on Ist May. 
x) per cent. on 30th June. 
100 
Payment in full may be made upon allotment 
under discount at three per cent. per annum. 
This Stock will be an investment in which 


Trustees may invest under the authority of the 
Trustee Act, 1893. 

The Stock now offered for 
authorised by the Fishguard and Rosslare Rail- 
ways and Harbours Acts of 1898, 1899, and 
1905, and the following provisions apply: 

(1) The interest upon both the Loan and 
Share Capital of the Company is a first charge, 


subscription is 


nec only upon the gross receipts of the line, 
but also upon the gross receipts of both the 
Great Western and Great Southern Companies 


in respect of traffic carried to, from, or over 
the line. 

(2) The Fishguard Company and the guaran- 
teeing Companies have, under the Act of 1903, 
agreed that the Guaranteed Preference Stock 
from the date of opening of the line shall carry 


interest at £3 10s. per cent. per annum in 
perpetuity. 
(3) The said interest at 3) per cent. per 


annum is guaranteed in perpetuity by the Great 
Western Railway Company of England and the 
Great Southern and Western Railway Company 
of Ireland. 

Under the before-mentioned Acts the Company 
is authorised to apply the sum of £169,500 in 


payment of interest at 5 per cent. per annum, 
during construction, and the Guaranteeing Oom- 
panies have agreed that their right to the 


payment of interest during that period on the 
Ordinary Stock of the Company held by them 
shall be postponed to the payment, during Con- 
struction, of interest at 5 per cent. per annum 


upon the Guaranteed Preference Stock. The 
interest upon the Guaranteed Preference Stock 
during this period will not, it is estimated, 


amount to more than £50,000. 

The Guaranteed Preference Stock now offered 
for subscription will carry interest from the 
date of allotment; that accruing to the 30th of 
June next will be payable on the 15th August 
following, and in future half-years on February 
15 and August 15 respectively. 

The Directorate of the Company consists of 
four Directors of the Great Western Railway 
Company of England and three Directors of the | 
Great Southern and Western Railway Company | 
of Ireland. The present Directors are:— 
Cuairnman—The EARL CAWDOR (Chairman of | 

the Great Western Railway Company), Stack- 
pole Court, Pembroke. 


Dervry-CHAIRMAN—WILLIAM J. GOULDING, 


Esq. (Chairman of the Great Southern and 
Western Railway Company), Millicent, Sal- 
lins, County Kildare. 


EARL OF CORK and ORRERY, 40 Charles 
street, Berkeley square, S.W. 
ROLERT F. 8. COLVILL, Esg., Coolock House, 


The 


Artane, County Dublin. 

GEORGE JAMESON, Esq., Bow street Distil- | 
lery, Dublin. a} 

DAVID MaclVER, Esq., M.P., 16 Brunswick 
street, Liverpool. 

WALTER ROBINSON, Esq., Mayfield, Meopham, 
Kent. 


The Fishguard and Rosslare Railways and Har- 
bours Company was reconstituted in 1898, and | 
the control of the Company was vested in the 
Great Western Railway Company of England 
ani the Great Southern and Western Railway 
Company of Ireland, who, as stated above, have 
subscribed in full for the whole of the Ordinary 
Stock. 

The undertaking will not only afford a better | 
route for some of the existing cross-Channel | 
traffic between Ireland and certain parts of 


THE ECONOMISE 


believed that it will have 
on the 
Ireland. 


a far-reaching effect | 
| 
| 

The undertaking of the Fishguard and Ress- | 
| 
| 


prosperity of industries in the South of 


lare Railways and Harbours Company comprises 
a large and commodious Harbour at Fishouard 
connected with the system of the Great Western 
Railway, a first-class cross Channel service be- 
tween Fishguard and Rosslare (a distance of 
only 54 nautical miles), with a convenient Har- 
hour at Rosslare, and Railways from Rosslare 
to Wexford and Waterford, where Junctions are | 
formed with the whole of the system of the | 
Great Southern and Western Company. 

rhe lines of the Company between Waterford 
ani Fermoy, and between Rosslare and Wexford 
are already in work, and good progress has been 


made with the Harbours at Fishguard and Ross } 
lare, and with the line between Rosslare and | 
Waterford. It is anticipated that the line will | 
be opened for through traffic by Easter 1306. | 

The Fishguard route will be the shortest be- 
tween the far-famed tourist districts of the | 
South and Scuth-West of Ireland, including the | 
cities and towns of Cork, Limerick, Waterford, | 
Wexford, Killarney, Bandon, ete., and London, 
as well as the whole of tne great industrial | 
centres in South Wales, and the West and South 


West of England. | 


\pplications for stock must be made on the | 
enclesed form, accompanied by a deposit of | 
5 per cent. on the amount applied for, and | 
sent to the Company’s Benkers, Messrs Glyn, | 
Mills, Currie, and Co., of 67 Lombard street, | 


K.C., or the Bank of Ireland, Dublin, and its | 
Branches. If no allotment be made the deposit 
will be returned, and if a less amount than is 


applied for be allotted, the balance of the 
(leposit will be applied towards payment of the 
amount due on allotment. Interest at the rate 
of 9 per cent. per annum will be chargeable on 
calls in arrear, and failure in the payment of 
calls will render the Stockholder liable to the | 
forfeiture of the Stock. | 

Prespectuses and forms of application can be 
obtained from Messrs Greenwood and Company, 
28 Austin friars, E.C., from the Company's 
Bankers, and from the Secretary of the Company, 
Mr G. J. Whitelaw, at the Company's Office, 
Paddington Station, London, W. | 

Dated the 25th February, 1904. 





| tidential,”” New York. 
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BANKING BUSINESS. 


A New York Banking House, making a speciality 


of business on the New York Stock Exchange, and 


of dealing in Investment Securities, wishes to 
establish business relations with England, eithe: 
by arranging for correspondence with, or purchasing 
an interest in, an enterprising and well-established 


| Banking or Stock Brokerage House of high stand- 


ing in London, cr by securing the services of a 


} gentleman of financial experience and excellent 


connections as their representative. 

It is respectfully requested that those replying 
state propositions and qualifications fully, all of 
which will be treated in strict confidence. 

Address, Banker, Post Office Box 2048, 
York City, U.S.A. 


New 


NEW YORK STOCK 

EXCHANGE BROKERAGE HOUSE 
wishes to communicate with party desirous to act 
as their agent for dealing im first-class United 
States Railroad Bonds on the London Stock 
Exchange and_ elsewhere. Capital required 
furnishei by New York. Persons familiar with 
Investm*nt Securities, please address “Con- 


Address, 22, c/o Economist 
Office, Granville House, Arundel Street, Strand, 


W.C, 


THE CHAMPION REEF GOLD MINING 
COMPANY OF INDIA, LIMITED. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Champion Reef Gold Mining Com- 
pany of India, Limited, will be CLOSED from the 
29th February to the llth March, 1904, both days 
inclusive, and that the New Certificates of Shares 
of 2s 6d each will be ready to be exchanged fo 
Certificates of 10s Shares, on and after the 18th 
March, 1904. 

Dated this 24th day of February, 1904.—By order 
of the Board, 

F. H. WILLIAMS, Secretary. 


Registered Offices: 
5 and 6 Queen street Place, London, E.C. 





| Shipping. 


P.&O, & 


MAIL SERVICES. 

& () FREQUENT SAIL- 

. - INGS to GIBRALTAR, 

MARSEILLES, MALTA, EGYPT, ADEN, BOM- 

BAY, KURRACHEE, CALCUTTA, CEYLON, 

STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


P & () CHEAP RETURN 


TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or | 
Northumberland avenue, W.C. } 


ORIENT-PACIFIC LINE to AUSTRALIA, | 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 
DAY, for the above Colonies, calling at PLY. | 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, | 
PORT SAID - Sears ne | 

Managere { ANDERSON, ANDERSON & CO. 

Head Offices: FeNCHURCH AVENUE, LONDON, } 

For passage apply to the latter firm at 6 Fer. | 
church avenue, E.C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8.W. ' 


COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 


Shipping.— Continued. 





FAST and LUXURIOUS 
e e e@ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 
To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. ToAUSTRALIA. Every 28 days. 
To RIVER PLATE. Every 28 days. Apply to 
Keller, Wallis & Co., 2 King William street, E.C. ; 
14 Cockspur street, S.W. 


from Southamptcn. 





An admirable Food of the 


EPPS’ 


Finest quality and flavour. 


COCO 


Nutritious and Economical. 





E 


QUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUND-D 1762.) 


Valuation at 3lst December, 


1899, shewed a surplus of 


£1,364,481. 


Send for Report to the Actuary, 


MANSION HOUSE STREET, LONDON, E.C. 





WHITELAW’S TELEGRAPH CYPHERS. 





The decisions of the London Telegraph Conference (June-July, 1903) do not affect the several 


| works in any way, and they remain in full force as before. 


Fresh works are in preparation to 


England and Wales, but it will develop a large | give full effect to the new facilities as to syllabic words and 5-letter groups, and they will be 


and entirely new traffic, especially of passengers | 
(including tourists) to the South of Ireland, of 
fish from the southern coast of that country, 
and of goods of a perishable nature, and it is 





published by Ist July, 1904, whea the New Rules come into force. 
WHITELAW’s TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C,; Sporriswoopr & Co., 4 Gracechurch 


street, E.C.; Panmer & Hows, Manchester; James MacLenose & Sons Glasgow. 





| 











—_—~ 
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y ~ a and 
AND ITS PROPRIETARY COMPANIES 
FOR THE YEAR ENDED JUNE 30, 1903. 
| To THE STOCKHOLDERS, New York, January 28, 1904. 
The Board of Direetors submit herewith their report of earnings and expenses, together with statements of the assets and 
liabilities, of the Southern Pacific Company and Proprictary Companies for the fiseal \ + which ¢ nde mn June 30, 1903 
PROPERTIES AND MILEAGI 
The transportation lines constituti the Southern Pacific System, June 30, 1903, were as follows 
nd River and 
Divirsso Main Seon Sid s bcrtics Ocean 
Track, } ‘J ck. | Lines 
sana - shite — 7 7 —} — —_ 
I.—Mileage of lines belonging to Companies whose capital stocks we principally owned | } 
the Southern Paeitic Company: | } 
(a)—Operated by the Southern Pacifie Company under leases to it: 
Southern Pacific RR... ey 5,289°749 77°482 904°65 00 
Southern Pacific Coast Ry 101:096 8°517 41°97 500 es 
Central Pacitie Ry 1,362 850 14°953 52485 569 315 
Oregon and California RR. .. 671710 99°85 
@)— Operate b yy Companies owning the lines . 
Morgan's Louisiana and Texas RR, and Steamship Line . 7" al 323°770 870 167°46 1-00 805 
coutal iana Western RR. ret . , ; ° 5 2 164-276 44°78 
Texas and New Orleans RR. ; ws : 433°070 890 105'71 
Galveston Harrisburg and San Antonio Ry. 917000 20115 | 
Galveston Houston and Northern Ry. 3°440 20°32 | 
Houston East and West Texas Ry. 190°940 35:30 
Houston and Shreveport RR. ; - = . 39°050 5°53 
New York Texas and Mexican Ry sé ‘ £4 . es . 151200 21°78 
Houston & Texas Central RA 690°030 173°37 
Carson and Colorado Ry. (narrow gange) 299°620 15°54 - 
Southern Pacifie Co, - : : - _ , 10°120 3,700 
ll.—Mileage of Lines belonging to Companies whose eapital stocks were principally owned 
by the Morgan’s Louisiana and Texas RR. and Steamship Co., but which were operated 
by Companies owning the lines: } | 
| Iberia and Vermilion RR. .. ° | 16130 ° 298 ‘ } 
Direct Navigation Co. nee ae 75 ! 
Galf Western Texas and Paeific Ry. | 111-200 | 1788 ; } 
' oe = ‘ 
Total mileage of Proprietary Lines .. 7 8,825°245 | 140°713 2,383°10 10°69 | 4,895 
S emiatind initio ai =f - 
111.—Mileage of Lines belonging to Companies whose capital stocks were owned otherwise than} 
by the Southern Pacific Company, but which were operated by the Southern Pacitic Company! | 
under leases: | 
: New Mexico and Arizona RR. oe ° ee . 88°100 7°98 : + 
Sonora Ry. ° ‘ ‘ 262°597 18°96 . 
| : “a i a 
Total :nileage of Leased Lines oot 550°697 26°94 | 
Total inileage Jnne 30, 1903 9.175912 | 140-713 2,410°04 10°69 | 4,895 | 
Total mileage June 30, 1902 ° 9,051°717 | 115984 2,257°45 10°69 in 5,565 | 
= . j " —— 
Increase .. ms = ba o. - sé -e ae ee es ovh 124°225 24-729 152°59 en | .- 
Deerease ° ° ‘ o° ° ‘ eet { 470 
* Includes line of Southern Pacifie RR. Co. from Mojave, Cal., to The Needles, 242°507 miles, which is leased to the Atchison Topeka & Santa Fe Ry. Co- 
until September 1, 1979, for an annual rental of $218,133 00, U. S. gold coin. 
° he details of the mileage o e railroads owned or leased, and o e ferries and water lines, are shown in Table No oO e 
The details of ti leage of th ] 1 I ] 1 1 of the f d ter | , h Table No.1 of th 
Comptroller’s report. 





Since the last report, the Southern Pacifie Co. has purchased the steamships and other property of the Cromwell Steamship Co., 
and sinee August 1, 1902, said steamships have been operated by the Southern Pacific Co. as a part of its New York and New Orleans 
Line; in June, 1903, it also seeured by purchase the entire capital stock of the San Bernardino and Redlands RR. Co., which owns a 
| narrow-gauge line from San Bernar dino to Redlands, a distance of 10120 miles, which was leased to the Southern Pacific RR. Co. The 

earnings and expenses of the line are included in those of the Southern Pacific RR. Co. 

There were added to the mileays owned or operated since the last report, by the construction of newlines, by purchase and by icase 
118°179 miles of main track, as follows 

Houston and Texas Central Railroad.—An 
November 10, 1902. 

Imperial and Gulf Railway.—A line from Old Beach to Imperial, 28:'639 miles in length, owned by this Company, w: 
business April 10, 1903. ‘Phe earnings and expenses are included in those of the Southern Pacific RR. ¢ 
property for account of the owners 

New York Texas and Mexican Railway.—An extension from Bay City Junction to Bay City 
business October 1, 1902; from Bay City to Markham, 6°32 miles in length, March 31, 1903; 
miles in length, Febru: uty 1, 1903; making a total of 28°79 miles for the year. 

‘Pexas and Ne w Orleans Railroad, An extension from Mahl to Cushing, 12:00 miles in length, was opened for business February 10, 
1903; from Cushing to Jacksonville, 25°74 miles in length, May 17,1903; making total additions during the year of 37°74 miles, and 
completing the “ Dallas Division’’ within the time specified in the Act of the Legislature of the State of Texas authorising its 
‘onstruction. 

The total additions to the operated mileage of the Company’s lines since its last report, including 6°046 miles net increase from 
changes in location of lines, were 124-225 miles of main track, 24729 miles of second track and 152°59 miies of sidings. On August 1, 
1902, the Southern Pacific Company established a line of steamers between New York and Galveston, a distance of 1,900 miles. The 
line of steamers operated by the Morgan’s Louisiana and Texas Railroad between Morgan City and Brazos de 
Santiago, a distance of 570 miles, was discontinued. 

Excluding the Mojave Division, leased to the Atchison ' 
yn June 30, 1903, comprised 8,582'738 miles of * Proprietary ”’ 
miles of road operated for the year was 8,842:01 miles. 





extension from Burnet to Lampasas, 23°01 iniles in length, was opened for business | 


is opened for 
Jo., Which is operating the 


5°76 miles in length, 


was opened for 
‘nee Van 


Vleck to Hawkinsville, 16°71 


and Steamship Co., 





Pope ‘ka and Sante Fe Ry 


. Co., the operated mileage of the Company’s lines 
and 350°697 miles of “} 


Non-P roprietary’’ lines. The average number of 











INCOME 
In former reports the income for the year included the 


FOR THE YEAR. 

full amount of receipts and disbursements both of the Southern Pacific 
and of the Proprietary Companies. This caused a duplication of transactions where the rece te of the one company were charged to 
the expenditures of the other, In the following statement all transactions between the Southern Pacific Co. and the Proprie tary 
Companies, in respect of such receipts and charges have been eliminated, as this wll place the Income for the year more clearly before 


those interested therein. The receipts and disbursements for the year 1902 have been restated on the methods observed for the 
| year 1903. 





Go 
Go 
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| 
SOUTHERN PACIFIC COMPANY continued, 
The gross receipts and disbursements of the Southern Pacific Co. in respect to its leased lines and of Proprietary Companies in respect 
| of lines not leased, and the other receipts and disbursements of the Southern Pacific Go. and of all Proprietary Companies, after 
excluding all offsetting transactions between them. were as follows : 
" ! 
, } uring the year ending June 30, 1903. 
Year ending = | Year ending 
June 30, 1903 June 30, 1902. 
| | Increas Decrease. 
. . i : 7 7 al a - 
; average miles of all rail lines operated— proprictary and non-proprietary ‘a t 8.84201 8,757°48 84°55 | 
RECEIPTS, | ' 
{ Gross transportation receipts of rail and water lines Hl $88,320,335 23 34,7 $73 | 
; ee a 8,320,335 23 | 5 5 $4,776,51. 
| Rentals for trackage, other property and facilities ee ee ee " 375 08 = ee = ‘a 2 
Income from sinking tunds pledged for re demption of bonds . ee ee 280.464 49 372 509 68 ‘ 392 045 19 
| Income from lands and securities not pledged for redemption of bonds ° 678,612 47 644,425 62 34,186 85 bee 
| ——— on bonds of Southern Pacitic Co. and on bonds of Proprietary ; , \ 
Jompanies owned .. by ue ae vs a “se a <n a 511,462 26 362.3 2 149,069 54 
Interest on bonds owned of companies other than Proprietary Companies "14'250 0} 7 BS 12,350 01 
sparen doen stocks owned of companies other than Proprietary Companies 155,100 00 201.596 00 es 46,496 00 
} necome from other investments ane ‘ wa we ae ‘ oe 5 "313 
| oom : 43,157 00 46,469 90 ‘ 5,512 90 
; Miscellaneou receipts ‘ 3 a he ips aa as ee 183,583 08 144,207 47 59,575 61 
I} Interest on loans and om advances other than on open accounts of f , ; nics , 
Proprietary Companie sis he ee | 120,545 54 78,889 59 41,655 96 
| Total... i ae Pe oe $90,683,436 56 $85, 742.326 24 $4,941,110 32 
|| ISBURSEMENTS, 
1 Operating expenses of rait and water lines ee | $60,501,260 24 $54,894,699 90 95,008,560 8 
|| Taxes on rail and water lines aa , . + | 2,110,540 64 1,886,301 % emnemcathed 
Rentals for trackage, other property and facilities ? : eum 218,133 00 218,133 00 i 
Interest on outstanding funded debt of Southern Pacific Co. and Proprietary || 14,845,248 85 14,757,377 60 87,871 25 
Companies ‘ ; me - ; ro sre i 845, 3 ee : sie iy 
Interest on C. P. RR. Co. notes to U. 8. of America| | 1,112,386 99 1,180,104 48 . $67,717 49 
Interest on loans paid, accruing to June 30, 1903, and on accounts other than 
with Proprietary Companies es = . + ie 579,824 74 | 5t9,828 74 ‘ 19 
Sinking fund contributions and income from sinking fund investments .. | 795,464 49 887,509 68 ty = 53 
Betterments and additions payable from income of Southern Pacific Co. ‘ 179,277 40 242,531 95 9 = ‘1 
Surveys and other accounts charged off os +s +. 87,164 47 AAS 3 yt = ne 
Insurance on steamships, taxes and other expenses of Southern Pacifie Co. .. 524,429 47 347,505 83 Tes = ; 
Land department expenses. ve oy a : ee «of 135.247 92 85,601 34 49,646 58 - = 
} Taxes on granted lands and on other lands we | 102,902 57 as 8 2 aS 
| Miscellaneous expenses : Pe con 55,356 93 89,2735 74 . 55,516 = 
etme wet on bonds ‘ 7 0 « pane roy 00 — 165,000 OC 
| eee — es - - in Antonio & Aransas Pass Ry. Co . 552,887 86 . 4 > 
eduction for xnonua ‘preciation of rolling stock owned by Southern Pacitie } 2 c 
| Co. ee eaecsiae a pam 318,879 66 | 318,879 66 
1} Total dishursements , 4 os ‘ i $81.719,005 23 _ $75,200,855 01 | $6,518,150 22 4 
} 2 
babance receipts over disbursements = oa wd ‘ sect 38,964,431 33 $10,541,471 23 | $1,577,059 90 








} 

The above statement does not include $1,524,339 93, proceeds from sale of lands paid over to the trustees of the respective mort- 
| gages, to be used by them for the redemption of bonds. . : 

| The balance of receipts over disbursements, amounting to $8,964,431 33, was applied toward the payment of expenditures for 
| reconstruction, betterments and additional equipment. >. 

| Expenditures for betterments and additions for account of the Proprietary Lines, amounting in the aggregate to $10,759,524 52, were 
| charged to the capital account of the respective companies. As mentioned in the last report, it was thought best that the Southern 
Pacific Co. should retain, for the present, the ownership of equipment purchased in excess of equipment already owned by the con- 
| stituent companies and should lease such equipment to said companies. Under this arrangement, the Southern Pacific Co. 
| purchased during the year 90 locomotives, 39 passenger-train cars, 4,635 freight-train cars, and 488 road-service cars, costing in the 
jaggregate $7,306,428 10. ; ; 
Expenditures for betterments and additions to the properties of the South Pacific Coast Ry., the New Mexico and Arizona RR. and 
the Sonora Ry., amounting to $179,277 40, were charged to the Income of the Southern Pacific Co. 

The gross receipts from transportation -operations increased $4,476,513 73, or 5°72 per cent. The operating expenses increased 
$5,406,560 34, or 9°85 per cent., and the taxes increased $224,238 70, or 11:88 per cent. The causes which resulted in the increase in the 
operating expenses are dealt with fully under “ Transportation Operations.” os . , _ 

The charges for interest on the outstanding funded debt of the Southern Pacific Company and of the Proprietary Companies 
(after deducting the interest collected on such of these bonds as are owned by said Companies) for interest on the Central Pacific RR 
Co.’s three per cent. notes to the United States of America, and for interest on loans and accounts, exceed by $450,308 96 the payments | 
made last year for similar accounts. Insurance on steamships, betterments, and additions payable out of income of the Southern — 
Company, advances and other charges to Income, decreased $47,034 03. There was charged against the year’s income the sum o 
$518,879 66, which was set aside as a fund to provide for the depreciation of the rolling stock owned by the Southern Pacific Company. 

There remained, June 30, 1902, the sum of $495,000 00 charged against the account of “ Unfunded discount on bonds sold," which, 
together with $334,471 10 discount on bonds sold during the year, was written off to Profit and Loss. 

The details of the receipts and disbursements of the Gila Valley Globe and Northern Ry. Co., whose bonds are guaranteed by the 
Southern Pacific Co., but whose receipts and disbursements are not included in the statement of “Income for the Year,” are shown in 
Table No. 33. ; ; : 

The charges against the income for the year include $320,090 34 advanced by the Southern Pacific Co, to the Oregon and California 
RR Co., and $352,887 86 advanced to the San Antonio and Aransas Pass Ry. Co., for operations, betterments, and additions, retirement 
of equipment trust notes, and for other purposes, but said sums, amounting in the aggregate to $672,978 20, still remain due from said 
companies to the Southern Pacific Co. ; ; 
The earnings and expenses of the Pacific Mail Steamship Co, and of the Gila Valley Globe and Northern Ry Co. are not included in 
this statement of income, nor are their earnings, expenses, assets, or liabilities included in any statements in respect of the Mage es 
and transactions of the Proprietary Companies. Statements showing receipts and disbursements and assets and liabilities ~ Hg —— 
Mail Steamship Co. will be found in Tables Nos. 28, 29, and 30, and of the Gila Valley Globe and Northern Ry. Co. in Tables Nos. 32, 
33, and 34. 2 ; 

A consolidated statement of the Income Account and of the. Profit and Loss Account of the Southern Pacific Co. and of the 
Proprietary Companies, showing in full all transactions between said companies, will be found in Tables Nos. 2 and 3. Details of -~ 
income Account and of the Profit and Loss Account of the Southern Pacific Co. will be found in Tables Nos. 8 and 9 and of the 
Proprietary Companies in Tables Nos. 11 and 12. 


' 
| 
' 
' 


GAPITAL STOCK. 


The Southern Pacific Co. had outstanding at the close of the year capital stock to the amount of $197,849,258 64, an increase of 
$31§24 during the year. 

The Peenrianide Companies had outstanding at the close of the year common and preferred stock to the amount of Lay ay tty ned 
there was issued during the year Central Pacific Ry. Co. Four Per Cent. Cumulative Preferred Stock to the amount of $6 ,000 00, an 
there was written off during the year the capital stock of the Cromwell Steamship Co., amounting to $1,000,000 00, making a net 
decrease in stock outstanding for the year of $400,000 00. Of the total outstanding stock, $301,429,680 00 is owned by the Southern 
Pacific Co. and $845,700 00 by the Morgan’s Louisiana and Texas RR. and Steamship Co., a Proprietary Company of the Southern 
Pacific Co. . ; ; ; 

acific C i i ic S ’ k against capital stock issues of 

The stocks owned by the Southern Pacific Co. and deposited with the Union Trust Oo of New Yor 
the Southern Pacific a the stocks deposited with the Trustees of the Southern Pacific Co.'s Four Per Cent. Gold Mortgage yan 
Pacific stock collateral), and the stocks and bonds deposited with the Trustees of Southern Pacific Co.'s Two-Five-Year Four and One- 
half Per Cent. Gold Mortgage are shown in Table No. 5. 
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SOUTHERN PACIFIC COMPANY —continued. } 


FUNDED AND OTHER FIXED INTEREST-BEARING DEBT. 

There were outstanding at the beginning of the year: 
Bonds of the Southern Pacific Company to the amount of .. = sts ee Sa in = oo ee ae .. $46,033,500 00 
Funded Debt of Proprietary Companies, including bonds to the amount of $300,000 00 in hands of Reorganization Committee and 2 
Income B_nds to the amount of $6,354,000 00 a ae ks a Gk RG ek aD be ee ee ee 


$313,150,946 24 - 
Less bonds of Proprietary Companies deposited with Trustee of Southern Pacific Co. Two five year 44 per Cent. mortgage... 7,174,000 00 $305,956,946 24 





Equipment Trust Obligations .. a a a oa *e 5 ss - _ - ae < oe os oe o% " aS 
Three per cent, Notes of Central Pacific RR. Co. in favour of the United States of America. . os oe ee oe oe oe 39 147,010 07 
| sienna 
a er ee ee ee a a $45,136,170 33 
| 7 . ° 
There were issued during the year: 
Southern Pacific Company bonds as follows :— 
| Four Per Cent. Gold bonds (Central Pacific Stock Collateral) issued in exchange for a like amount of 
} - Preferred Stock of the Central Pacific Railway Co. deposited with Trustee under provisions of mortgage _.. $600,000 00 
wo-five-year 44 Per Cent. Gold bonds issued against stocks and bonds deposited with Trustee under 7 
provisions of mortgage oe ee ~ és : 2s . ‘ 5,000,000 00 $5,600,000 00 
Central Pacific Railway Co. First Refunding Mortgage 4 Per Cent. bonds, issued principally for account of 
notes to the amount of $3,859.380 71 in favour of the United States of A-nerica paid off during the year ss 4,000,000 00 
| Galveston Harrisburg and Sin Antonio Riilway Co. Equipment 6 per Cent. bonds a6 ™ 7 os $1,640,000 09 : 
| Less bonds deposited with Trustee of Southern Pacitic Co. ‘I'wo-five year 44 Per Cent. mortgage .. ee as 1,558,000 00 82,000 00 
! ; . o_O 
; Houston and Texas Central RR. Co., Lampasas Extension Interim 5 Per Cent. bonds, issued for construction 
| _ of road DS ait olen as ess er ees, RR 4 deen > elm Meas $425,000 00 
| Less bonds deposited with Trustee of Southern Pacific Co., Two Five-year 44 per cent. mortgage .. ; . 425,000 00 
| Southern Pacific RR. Co. First Consolidated 5 per cent. Bonds of 1893 ws es - as i a si 530,000 00 
| Texas and New Orleans RR. Co., Equipment 6 per Cent. Bonds ; ; nae “a ae oa as i £1,3€0.000 00 , ‘ty 
| Less bonds deposited with Trustee ot Southern Pacific Co., Two-five-year 44 per cent. mortgage = 1,292,000 0 68,000 00 10,280,000 00 


$355.416,170 33 


There were retired during the year: 





| Southern Pacific Company 6 per Cent. Ste umship Bonds purchased and cancelled oe oe ee oe ee $71,000 00 
Central Pacific Railway Co. Bonds purchased and cancelled, as follows: 
First Refunding Mortgage 4 per Cent. Bonds ss " i ns be _ : £24,000 00 
Three and One-half per Cent. Mortgage Gold Bonds = a ae . : = ‘ . 550,000 00 
Old Central Pacitic RR. Co. Bonds deposited with Trustees and cancelled ; ; : + i so 22,00 00 
Old Central Pacific RR. Co. Bonds satisfied of mortgage : sie i 5s ‘ - es 617,000 00 
Balance of Note of Central Pacitiec RR. Co. in favour of the United States of America, due August 1, 1902. paid 918,744 95 
Note of Central Pacific RR. Co. in favour of the United States of America, due February 1, 1903 -* + 2,990,655 78 5,072,380 71 
Galveston Harrisburg and San Antonio Ry. Co. Equipment 6 per Cent. Bonds paid off .. — _ ee is 82,000 00 
Galveston Houston and Northern Ry. Co. Equipment Trust Notes paid off os , ee .- + 7,560 06 
Houston East and West Texas Ry. Co. Equipment Trust Not s paid off ne T . oe ° oe 11,000 00 
Houston : nd Texas Central RR. Co. Bonds called from proceeds from sale of lands as follows: 
First Mortgage 5 per Cent. Bonds af : ie a - + ee ¥“ $296,000 00 
Consolidated Mortgage 6 per Cent. Bonds ae eu ao ne eo - 166,000 00 
£462,000 00 
Debenture 5 per Cent. Bonds of 1902 purchased and cancelled = ‘ oe oo 8 ee oe *- 57.000 00 519,000 00 


Oregon and California RR. Co. First Mortgage 5 per Cenf. Bonds purchased and cancelled 525,000 00 


Southern Pacific RR. Co. Bonds pu chased and cancelled, as follows: 
First Mortgage 6 per Cent. Bonds of 1875... os ee ee +s ** ° ee ‘* “ <i 1,025,000 00 
First Consolidated Mortgage Bonds of 1893 .. ee oe ee * ** “* ** ee ied ii 57,000 00 es 
Texas and New Orleans RR. Co.: Ty 
First Mortgage Main Line 7 per Cent. Bonds purchased and cancelled $53,000 00 
Equipment 6 ver Cent. Bonds paid off me es si ‘ . oe ig es 68,080 0 < 
Payment to State of Texas for account of School Fund Debt e os “S 6,810 42 nse s eciniadiestes 


Total fnnded and fixed interest-bearing debt, Southern Pacific Company and Proprietary Companies, June 30, 1903 (including 36,354,000 00 
Income Bonds, but excluding bonds of P ‘oprietary Companies to the amount of 310,449,000 00 dep ysited against the issue of Southern Pacific ; o 
Company's Two-Five-year 44 per Cent Bonds .. oi i" - - “a i - és << om - vs - on s . $ 548,099,419 14 
Increase during the year — -. lll lhlUelUe lle ee oe oe le a Oe Oe a 


ASSETS AND LIABILITIES. 


The details of the assets and liabilities of the Southern Pacific Co. are shown in Table No. 10, and those of the Proprietary Companies 
in Tables Nos. 13 and 14. The value of the granted lands belonging to the Central Pacific Ry., the Oregon and California RR., the Southern 
Pacific RR., and the Texas and New Orleans RR. Companies, and remaining unsold at the close of the year, is not inciuded in such 
statements of the assets of said compinies. The cash proceeds, however, from the sale of the lands, the disposition made thereof, cash in 
hands of trustees, and other transactions in respect of said lands, are shown in Tables Nos. 16 and 17. 

In order to meet the expenditures incurred for account of the Proprietary Companies for the construction of new lines, for 
betterments and additions to existing lines, and for the acquisition of other property in their interest, dealt with in detail under 
“Capital Expenditures,’”’ the Soathern Pacific Co. borrowed the needed funds, pending the adoption of plans for the financing of these 
requirements, and for the refunding of the mortgag? debt of several of the companies, of which a considerable amount matures in the 
year 1905. There was borrowed for this account $22,845,742 89. As against tais liability, there are the following free assets of the 
Southern Pacific Co. :— 92 
Advances for account of the construction of the Ozden and Lucin cut-off (102°90 miles), for the cost of 95°31 miles of completed railway, and ? 

advances for new lines under construction a ae ‘< “= - oe as * os a “ i <i a es . $5,458,680 42 
Cost of 8 ocean steamships (aggregating 32,605 gross tons), one tug, and advances to Pacific Mail Steamship Co. for account of SS. * Sibe ria”’ 


Ra | 
and “* Korea" 1,133,575 92 





Cost of 171 locomotives, 19 chair, 13 dining, 42 passenger, 6,303 freight cars of all classes, and 765 road service cars .. ea re ae - ‘te 9,936,813 31 
Cost of terminal property, oil lands, and other property .. e ee ee oe oe ee aa ee ee ee ee oe oe on is 6,235,656 91 
Total .. 2° o° 2° oe °° oe 2° oe o° os oe oe ee oe ee o® “e - os ee .« $26,744,726_56 

The companies have also in their treasury, as a free asset, bonds issued against deposit of stocks and bonds, «nd against the construction of new ‘ 
lines, but not outstanding or included in statement of bonds owned .. os ae os ne os = ‘<i - — as we 2,834,000 00 


Total es ee ee 


o* ee oe oe e- ee oe ee oe o- ee oe ee ee oe oe ee ee -. $29,578,726 56 

Since the commencement of operations in March, 1885, the Company has put back into the properties all carnings remaining after 
the payment of the fixed charges and the annual sinking fund requirements, either in extensions, betterments and additions to completed 
lines, in additional equipment, or in the acquisition of other property, and also has purchased and cancelled from contributions to sinking 
funds and from the sale of Jands, bonds to a considerable amount. The sum in which the value of these properties has been enhanced by 
this policy of the Company, in respect of the properties then owned and in respect of the properties since acquired, is as follows: 


Cost of securities and other property acquired by the Southern Pacific Company in excess of securities issued, as shown in Table No. 7 oe as $9,194,352 59 
Cost of securities and other property acquired by the Proprietary Companies in excess of securities issued, as shown in Table No.7 .. on ie 14,978,868 25 
Totals .. .- ve “* a via am oe - -. a9 oe én a os r “e “ ‘ ss +s -.  &54,173,220 82 
Expenditnres for extensions, betterm2nts, additions, and for other property paid from the income of the respective Proprietary Companie ind 
from the income of the Southern Pacific Company .. ‘< ‘se oe ies ns “ ws oe ae én + - i Kile ae 19,163,074 43 
camunibinteanvonealill 
Total cost of railways and properties in excess of stocks, bonds and other obligations outstanding against them = ee os -e $73,335,295 25 
Amount of free assets of Southern Pacific Company not included in Capital Account “% ‘ rr wis ‘a oe “e - ee 25,744,726 56 
Total amount expended for which securities have not beenissued .. eo oe oe ee oe oe oe ee .. %100,081,021 81 


The investment of the several sinking funds, cash on hand uninvested amounting to $15,724,140 19 (all pledged for the 
redemption of the bonds), and the value of the lands unsold, have not been taken into account in the above statement of cost of 
the properties in excess of outstanding stocks, bonds and other fixed obligations. 
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SOUTHERN PACIFIC COMPANY ~ continued. 
SINKING FUNDS. 


The transactions for account of the sinking funds of the Southern Pacific Company and of the respective Proprietary 











Companies have amounted to: 
Income from investments collected and accruing to June 30,1903... ee ee ee ee ee : *. * * $280,968 49 
Income from annual requirements of mortgages .. ee ee ee ee ee ee ee ee ps ee ee ee 515,000 00 
a Oe ee weet $795,464 49 
Balance of excess of proceeds of sales of securities above cost of same to Southern Pacifie RR. Co. ee ee ee ee 16,978 4 
Total applicable for redemption of bonds Pe a sii we Se re ‘a — ‘ia we ee $312,445 43 
Amount to the credit of the respective sinking funds at the beginning of the year, viz.: 
Southern Pacific Co. .. ee ee ee oe “ ee “se ws ie a} . $594 00 
ee «stk teas ke, a a ee ee 14,958,906 56 14,959,500 56 
° Total ° ee ** “* ** * *- ** “* “* “* “* “* “* ** * ** $15,771,945 9 
Less: Paid for $71,000, face value, Southern Pacific Co.’s Steamship First Mortgage Six per Cent. Bonds purchased 
and cancelled Ee a a eh Oe oh ik & oa :; 374,550 00 
Paid for $114,000, face value, Central Pacific Ry. Co.’s Three and One-half per Cent. Mortgage Bonds purchased 
_and cancelled ; 3 “a i oe - ay oe AP ea - as me i” a “ ae 102,288 75 
ere yd wt ge value, Central Pacific Ry. Co.’s First Refunding Mortgage Four per Cent. Gold Bonds cancelled 24,385 20 
aid for 376,000, face value, Southern Pacific RR. Co. (of California) First Consolidated Mortgage of 1893 
Bonds cancelled .. ax wi <a or ee es ee os oe ee ge is a ee ™ _— pe “< 83,240 00 284,465 95 
3alance June 30, 1903, consisting of cost of bonds purchased for investment, cash uninvested, 
and accrued interest to June 30, 1903, on bonds in Sinking Funds, viz. : 
Southern Pacific Co... i ee eo as ea, a Oa os o aa “ete Sk. we $1,014 00 
Proprietary Companies re , : za : i . a 15,486,436 04 $15,487,480 04 


The sinking fund transactions of each Company, the securities held and cash on hand for account of each fund are shown In 
detail on Table No. 15. 


LANDS 

The transactions of the Proprietary Companies during the year in regard to proceeds from the sale of lands pledged for the 
redemption of bonds amounted to: 
Number of acres of land sold “a ee os “a oe ws a wa «se ei ~ a oe «e . +e + ‘* . . 69 825 
Cash receipts from sales a “a ue os ee wa itt = - os - i ee - <“ ee ee .e .* ee -» $148,791 79 
Amount of sales made on time contracts... oe a oe oe ane ale ne ee at we es ee - “* ** es ye 210,525 38 
Total amount of sales for the year.. «e ee ee we we — aa en we tia ee se ee “ eee ae a «e .- 359,315 17 
Average price received per acre . “ = an F ae es ae a ae ee aa re aa ag os a ee - ee 5 
Land contracts outstanding June 30,1903.. as we : és “a aN on os os es oe ee .* “+ “* ee = -+ 5.057,778 13 
Face value of bonds purchased and cancelled by Trustees from proceeds of the sales of land paid over to them .. j . -+ 1,835,000 00 


3y the decision of April 6, 1903, in the suit which has been pending for a number of years between the United States and 
the Soutbern Pacific RR. Co. (of California) for the recovery by the United States of lands embraced in the conflict between the 
Southern Pacific and the Texas Pacific land grant, the Railroad Company lost title to about 1,400,000 acres of land which has 
heretofore been included in its reports. 

The transactions of each company in respect of lands, and the disposition made of their cash receipts therefrom, are shown 
in detail in Tabies Nos. 16 and 17. 

The above statements do not include transactions in respect to the lands formerly belonging to the Houston & Texas Central 
RR. Co., the proceeds of which are, under the Trust Indenture executed by Frederic P. Olcott, the purchaser thereof at foreclosure 
sale, to be applied to the purchase and cancellation of Houston & Texas Central RR. Co.’s First Mortgage and Consolidated 
Mortgage Bonds. The cash receipts and disbursements for account of these lands during the year were as follows: 9330.23 45 

'. J 


Cash on hand June 30, 1902 ee =" Pe éa aa oi a é ‘a ae — << 
Receipts from sale of lands, from principal of deferred payments, and from interest on deferred payments $589,728 66 


. 





Receipts from lease of lands “9 a ee «s je .* 91,783 28 
Other receipts. . ie oh aw. ae awe! [ca ee aa oe ee eee ae ee 16,365 27 697,877 21 
Less: Cost of $248,000, face value, First Mortgage, and $161,000, face value, Consolidated Mortgage Bonds purchased $1,023,090 66 

and cancelled during the year .. ae Me es “ ws ‘a «s o- ee ee “ae ee “< aa $452,411 98 
Expenses of Land Department and taxes on lands .. - i oe es | ee oe ee ee ee 97,591 37 560,003 35 
Cash on hand June 30, 1903 .. as ee ws «i ee ee ee ee ee +: +. .- .- .- “* $473,087 31 
Amount of land contracts outstanding June 30, 1903 - és ie x ‘es oe as we oi ee ee 1,117,689 29 
Acres of land remaining unsold June 30, 1903 << . e : .- : 2,365,159 00 


From the $478,087 31 on hand, and from subsequent cash collections, there were called for redemption on October 29, 1903, 
First Mortgage Bonds to the amount of $350,000, face value, and Consolidated Mortgage Bonds to the amount of $200,000, face 
value ; total $550,000. 

CAPITAL EXPENDITURES. 

The charges to the capital account of the Proprietary Companies were as follows: 
Galveston Harrisburg and San Antonio Railway 

For 33 locomotives, 10 chair cars, 627 freight cars, 30 tons capacity; 200 freight cars, 40 tons capacity, and 100 road 

service cars received prior to July i 1902 ee ee ee es ee ee ee 

For 10 locomotives, 4 dining cars, 7 passenger cars, and 500 freight cars, 40 tons 

ending June 30, 1903 “~ én ’ a . aie es «a “a os 


ee ae a an “a a Ja $971,736 83 
apacity, received during the year 
ae _ ' pe cei ws ne on ” ~~ 674.248 23 $1,645,985 06 





Gulf Western Texas and Pacific Railway — ‘ 
Surveys ° ee ee ee ee ee ee ee es ee wa oe ee ee . * . 599 36 
Houston and Texas Central RR. 
Extension to Lampasas ‘ on , ee ee ee ee ee ee . ee oe oe ee ee se ee $252,698 23 
Old claims against lines formerly acquired oe ee oe ee ee ee ee ee ee ee ee e- ee ee 2,123 46 254,821 69 
a- 4 ee cscniie 
Louisiana Western RR. 
Expenditures, Lake Charles toward Gueydan .. ee o a «e a ea ee oe aa ee ea a o« $163,070 37 
Surveys sia a ta ae 2a ‘a “ a oe an wa ae “a ae ‘a os we oe By aa 8,569 45 
$171,639 82 
Less: Credit for expenditures in construction of line, Gueydan to Abbeyville .. ea e és 4 ad da wa o- 7,417 45 164,222 37 
Morgan's Louisiana and ‘Texas RR. and 8S, Co.— Ss = 
Extension, Cypremort to Week's Island .. oe oe ee ee ee e- PY a “e «< ee ce oe - 18,641 99 
New York ‘Texas and Mexican Ry.- : ~ 
Extensior from Van Vleck Southerly ey ae a i wa aia ‘a aw aa a me wa 7 <i ae $107,827 10 
Extension from Van Vleck to Tres Palacios ‘ <a ae 4a ay - “6 xa aie ke «e ad ay ec 373, /53 07 
Extension from Wharton down Caney Creek .. ee “a oe aa ee ee oe ee ee ee ee ee - 5,917 25 436,997 42 
Southern Pacific RR. 
Montalvo Branch Extension ow ne : ae ve a + “iG ad sé a ae a ‘a “a e- $1,199,312 04 
Construction Bay Shore Line ee . ee ee ee ee ee ee ee ee ee . ee es .° ** 138,452 96 
$1,337,765 00 
Less: Credit for surveys .. di wa a ‘a a wa Pe ia axa a “i a ‘i oe aa id ae 4,673 05 1,553,091 95 
a ‘ a 
Southern Pacific Terminal Co. ee 
Grain elevator and terminal property, Galveston, Texas a oe oe ee oe a ee ee ee ee ee *- 733,604 40 


Texas and New Orleans RR. ; ss 
capacity, received prior 





For 473 freight ears, 30 tons capacity; 50 freight cars, 40 tons capacity; and 200 freight cars, 50 tons , . 

re eee ee ae ee een me a 
For 6 locomotives, 760 freight cars, 40 tons capacity; 50 freight cars, 50 tons capacity; and one road service car received 

duri: g the year ending June 30, 1903 .. a ‘a as “ee a wa on re we me pa aa “a we 732,601 34 
Construction of road from Rocklend to Cedar es ae ae re re se Sa ~~ < ae ae oe os 1,159,253 40 

Extension to Sour Lake ca oa ac ‘ ala “a as és xe ae “~— os es ee ee ee oe 81,370 13 2,620,181 93 
Expended for Betterments, Improvements and Equipment, as detailed in Table No. 20. Be aR 
For ballasting Sa ; ae ‘“s es we es . ee S71 341 57 
For bridges, viaducts and culverts .. ie m4 as = -s - at me ae <a : «s ss “e “a 1,479,420 71 
For engine houses, shops, shop machinery, tools, station buildings, signals and interlocking plants and other buildings .. - _ 854 — 
ee - o- 240,509 14 


te and telegraph line 
. 1,254,216 81 


For cattle guards, crossings, fencin ’, filling in timber trestles, right of way, real esta 





For 124°32 miles of sidings and 24°73 miles of secoed and third tracks ‘ Poe at ee P wa a 

For reconstruction, change of lines and revisions of grades and alignments... ae. oc an oe a o< 3,482,756 54 os 

For 2 steam shovels, 2 locomotive coaling cranes, cost of applying vestibules and equipping passenger cars with Pintsch gas .. 61,398 32 10,759,524 52 
«e oe $18,017,270 69 


Total an wt <s és es es ‘a ee ee oe oe 
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SOUTHERN PACIFIC COMPANY. continued, 


Brought forward ; : *18,017,270 69 | 
Les Procee ty ile of steamers and other property of the Gromwel!l Steainship Co., and from the sale of other property a 

scellanes tions ce $1,919,512 40 

| Adjustments in cost of property : . a ; ; 70,220 0} 1,989,732 41 


s Colles 





| Amo remaining charged to capital account of Proprietary Companies ‘ ; se oe +e $16,027,538 28 | 
} . . _ : Loa _ | 
| This expenditure was met by the issue of new stock amounting to $200,000 00, and of new bonds amounting to $3,597,000 OO. ! 
|| The remaining $12,230,538 28 was provided from earnings and from advances by the Southern Pacific Company. 

In addition to the above-mentioned capital expenditures for account of the Proprietary Companies, there was advanced during 


| the year, after deducting sales and collections, by the Southern Pacific Company : 
| For account of the construction of the Ogden-Lucin Cut-Off and for other new lines not included in the above expenditure ie recoount of the faa — 
1] Proprietary Companies cs oe ' : = . as $5,945,235 06 
For the purchase of the steamships and other property of the Cromwell Steamship Company, advances to the Pacifie Mail Steamship Company : : 
| for cost of steamers, ** Korea’? and “ Siberia,’’ and for rolling stock “e : ee 7,159,029 63 
|| For terminal and other real estate and other property .. ‘ es ‘ 1,691,238 52 
| 19 79% ¢ 
1] Total, Southern Pacitic Company ‘ , ‘ es ‘ * oe 12,793,503 21 
}| Total expenditures for the year by the Proprietary Companies and the Southern Pacitic Company ‘ .. 28,821,041 49 


The details of all expenditures for capital account are shown in Table No. 7 


CENTRAL PACIFIC RECONSTRUCTION, 
The following statement shows the work undertaken in reconstructing the line of the Central l’acifie Ry. Co. and the 


| physical characteristics of the old and the new lines when completed in Nevada and Utah, also the progress which had been 














| 
|| made in this work to June 30, 1903. 
| Length of Line, | Max pina Maximum Total Angle, Total Curvature, P.C. of 
| } Miles. Feet per Mile Curvature, Degrees. Work 
Compensated Docrees. - Vides Per Cent. . 
done to 
Miles ot Dist ' June 30 
, Ist Ct " 7 ’ 
iNew Line aoa Old. New, Old. New. Old. New. , Old } New | Old. | New, 1903 
mi ji 
—— - - { 
| Kast Reno to Brown | 83°755 | +5°040 84°48 ) 21°12 10 4 | 5,496 1,081 | 31-867 | 19-477 | 40°5 23°35 100 
Orena Change a ; .s 10°400 0°250 52°80 21°12 8 l | 314 120 , 5190 | "930 | 48°7 | 378 100 
Cosgrave Change .. : ‘ : 7°830 | +u°050 52°80 | 21°12 . fs | 37 35 19:0 ; 1°300 | 24°6 16°6 100 
Rose Creek Change - 7“ +“ 1910 | 0°000 52°80 21°12 : | 38 38 1°430 | = 1°300 75°2 | 68°2 100 
Winnemucca Change oe o° o* we 1-980 0-080 52°80 | 21°12 2! a 77 13 + 0700 0°490 | 34:0 | 24-7 100 
Goleonda to Stone House oe ‘ - 25°296 1-603 66°00 | 21°12 9; 2 | 1,115 235 10°032 } =4°518 } 37°3 | 17°1 100 
Pinte to \: genta Section Houses Ee 16°005 3°732 52°80; 21°12 l ; | 162 47 5707 | = 1°923 | 289 | 12-0 
Mosel to } cowawe .. 14°615 0°494 49°63; 21°12 73 4 | 587 149 | 6°819 2°45 | 451 18°8 100 
Beowawe ty West of Gerald 8°820 0-443 51°74; 21°12 10 3 447 216 4°829 | 2°926 48°9 | 33°2 100 
West of Gi ld to West of Palisade 5-910 0°338 52°80 { 21°12 10 4 ! 1,03¢ 581 | 3°624 | 3303 58:0 | 559 100 
Between Palisade and Carlin 2°224 0-178 52°80 | 19°67 8 ] | 376 25 1565 | 0°722 | 651 32°5 100 
Fast of Carlin to Moleen 6°525 1°747 52°80 | 21°12 9) 24 1,341 140 5030 | 2°758 | 608 42°35 100 
|! Osino to b lourz (Peko) .. a 6°400 2°915 52°80 ; 21°12 8 24 1,126 74} 71324 1°459 76°6 22°8 70 
Moor to ‘I no ; ‘ 26°781 0°4.3 73°20 1°12 8 3} 2,097 957 | 12°176 §°903 | 448 55°2 100 
{ Between Loray and Ullir 0°478 +0°001 66°00 73°92 & 5 &3 s7 0°380 | 0299 79°7 62°5 100 
|, Luein to Oden ; 102°905 | 43°772 | 89°76 21°12 10 14 | 4,260 341 35°163 | 74721 2401 T3 80 
50x90]. | 16,625 13,89 
t Increase. l.ocal chance for improving alignment on partof line, which is not to be reconstructed, bus which is a short grade over which it is 


cheaper to operate by helper 


With the exception of the Ogden-Lucin Cut-Off, the unfinished work above referred to has been completed since the close of 
the fiscal year. The Ogden-Lucin Cut-Off—the most important work in the plan of reconstruction—is approaching completion. 
| From the profile and the general plan of the old and the new line, which will be found on the following page (See pamphlet 
| report), it will be seen that the new line, which is 102-905 miles in length, is almost a tangent, being by computation but 1,708 ft, 
or *30 miles longer than an air line. The new line saves 43-77 miles in distance, 3,919 degrees of curvature, and 1,515 ft of 
vertical grade. The railroad is on an embankment and trestle in Great Salt Lake, a distance of 27-48 miles between the east and 
{west shores. Of this distance 11:10 miles is on permanent trestle and 1184 miles on temporary trestle built for the purpose of 
facilitating the construction of the line, which is replaced by permanent embankments as rapidly as this can be done. 
KQUIPMENT. 
The following changes have taken place during the year in the equipment owned by the Companies : 

















! 
| Sold, Destroyed Added during the Year. 
or Condemned, _ 
and Credited to Charged to H . : 
Replacement Rolling Stock ‘ nes sed to say, (pg = ’ 
; > he apital re Asse ' lotal. 
and Replacement - : i 
Fund. 4 Account So. Pae. Co, { 
4 , 
locomotives .. . :s - eh ‘ “a 54 22 16 ”) 128 
Baggage, mail and express cars.. os j 5 18 18 
Baggage and passenger car ‘ - d 5 f 
Passenger cars : os — 4 55 5 ‘ 7 22 52 
Dining cars .. “se 4 2 1 ; ' ) 4 
Chair cars : si 9 8 17 
Business cars. . ‘ ‘ ee 1 4 t 1 
Postal cars ¥ ‘ 6 ‘ : 7 7 
Parlour cars .. ] 
Box cars : 490 331 } 750 2.075 \ 3,156 
Other freight cars .. - 5 . 780 49) , 560 2.560 3,611 
Barges . i ia ; a 2 
Road service cars .. én 35 8] } ‘ +98 ‘ 72 
Cost ene : ; ‘ $1,283,175 95 | 31,468,247 89 =7.306,428 10 $10,057,851 94 
y | | . 
Amount credited or charged sy ; $1,577,938 6¢€ *1,283,175 95 | $1,468,247 89 57,506,428 10 | $10,057,851 94 
| 


The locomotives added during the year averaged 93:03 tons total weight without tender, and 77:10 tons upon drivers; freight cars 
raged 39°56 tons per car. 

During the year 277 locomotives were changed to burn oil (making a total of 619 locomotives thus equipped at the close of the 
fiscal year), and metal cabs were applied to 61 locomotives; vestibule ends were applied to 7 passenger cars, and 35 cars were equipped to 
burn Pintseh gas. The cost of these changes and improvements amounted to $161,645 93 and was charged to operating expenses. 

There remained to the credit of the fund for the replacement of rolling stock at the close of the year, $281,896 79. 
The locomotives and cars owned, and their capacity, at the close of the vear were as follows; 





rhis Year. — { Last year. | Increase. | Decrease. ;Per Cent. 
locomotives, standard gauge .. ; me : 5% ; ; gia - ‘ 1,452 } "1,357 | 95 | on 7°00 
; OIE. sas ous. | GS Ger (au ees ee mee | Se « ke ae 30 | 51 l 3°25 
Total .. ar sl reed babe ek weeds: | ekC.oteel oer ee 1,482 1.388 94 | 677 
' === — = J i 
otal weight, excluding tenders—all locomotives (tons) sr oe oe ° 84,076'21 76,048°05 | 7,988°16 4 ; ‘ 10°49 
Average total weight, excluding tenders—all locomotives (tons) is i F : 56°27 3 54°84 143 j 63 | 2°61 
Potal weight on drivers—all locomotives (tons) .. a is cs a my : 67,675°85 3 59,439.89 8,255°96 | - j 13°86 
\verage total weight on drivers—all locomotives (tons) , i - : 4571 j 42°82 2°89 | 6°75 
Passenger train cars, standard gauge... i” iss : i - - 1,507 | }.251 6 a | 4°48 
Pe me narrow gauge .. wn oa we - ; rs ef : 49 } 91 42 46°15 
Total ; sa s : - ; 1,356 | — 1,342 14 1:04 
x | : 
l‘veight train cars, standard gauge Re an as = ¥: = 7 <a an 44,594 SILI ».425 i 13°87 
: " » narrow gauge re oi an - 5a Ere 5% ae ae 622 | 630 | 8 1°27 
ee ee mn ee ee ee ee | 45,166 | 39,749 | 0.417 13°63 
Tota! capacity of all cars (tons) ‘ ee - oe °° oe os v6 eal 1,524,469 | 1,085,858 | 240,651 oe 22°20 
\verage capacity of all cars (tons) i. — n és > — . 29°74 ie | 247 ee 9°06 
' } 
toad service cars .. ; oa ; 3101 2.482 | 619 | { 24°94 
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SOUTH ERN PACIFIC COMPANY —continued. 


Kquipment owned by the Southern Pacific Company at the close of last year, amounting to $9,938,329 46, was sold to the 
Proprietary Companies, and equipment costing $105,270 58 was destroyed or sold during the year ending June 30, 1903, leaving 
equipment owned by the Southern Pacific Company June 30, 1903, costing $9,936,813 31. 

The equipment owned by the Proprietary Companies and by the Southern Pacific Co. is shown in Table No. 18, and the changes 
during the year, the capacity, and the service of all equipment are shown in Tables Nos. 24, 25 and 26. 


TRANSPORTATION OPERATIONS. 


The transportation operations of all lines operated during the year were as follows: 





r Year ending } Year ending “Year ending June 30, 1905. 
June W, 1903. June 30. 1902. Increase { Decrease. Per Cent. 

Average miles of rail lines operated zm i es a 8,842°01 | 8,757°48 8453 | ‘97 

i 
RECEIPTS | } 

Passenger and extra baggage .. a es on + Jal % 23,558,046 85 | $21,709,226 62 | $1,848,820 23 | 7 8°52 
| Mail and express . aa “sl 5,418,466 62 | 3,013,072 83 | 405,393 79 | we 13°45 
| Freight... - - a ar aa 14,290,659 38 | 52,830,097 70 | 1,460,561 68 | +. 2°76 
| |.ocomotive and car mileage ‘a Jes 143,305 77 | 49,893 45 93,412 32 187°22 
Rentals, switching, and all other sources .. p a 1,514,808 39 | 1,321.432 36 | 193,376 05 14°63 

Yotal raillines.. ae _ $82,925,287 O1 $78,925,722 96 $4,001,564 05 5°07 
| Water lines. as “ ; P 5,395,048 22 4,620,098 54 774,949 68 16°77 
| Tota! .. : i _ . %88,520,555 23 | $85,543 821 50 $4,776,513 73 | . 5°72 
| OPERATING EXPENSES j | 
| Maintenance of way and structures <a , i wa $13,074,326 28 | $12,093,242 51 | $981,083 77 ee $11 

Maintenance of equipment a4 “a — me ie ‘ 10,805,736 96 9,128,251 87 1,677,485 09 | os 18°38 
| Conducting transportation ve a ‘ ‘ 50,036,497 83 | 28,079,869 83 | 2,006,628 00 | ee 715 
| General expenses .. ee a és ne in “| 1,831,458 47 | 1,699,781 28 131,677 19 | . 7-75 
Yotalraillines .. 00 6.00 we ee 2 $55,798,019 54 | $51,001,145 49 34,796,874 05 | ng 41 
; Water lines ‘n a eu , aa “ as 4,503,240 70 } _ 3,893,554 41 609.686 29 | ‘ 15°66 
Total... m , “i Zs 7 ‘ =60,301.260 24— $54,894,699 90 $5,406,560 34 7°85 

{| Receipts over operating expenses ee a $28,019,074 99 | $28,649,121 60 a $630,036 61 2°20 
PASSENGER ‘TRAFFIC ; - : 
| Number of passengers carried. ' es ‘ie me es 51,446,491 | 29,310,172 2,136,319 | 7°29 
| Passengers carried one mile . - : - . 1.188,399,066 1,086,876,414 101,522,652 | 9°34 
| Receipts of passenger trains per mile of main track “a as %3,050 95 32,822 94 | 3228 01 | : 8°08 
} Receipts of passenger trains per revenue train mile ae 21 55 31 59 | > 30 04 2°52 
| Average receipts per passenger carried one mile (excluding) 
| ferry -suburban) ee ee ++] 2°175 cents. 2°201 cents. as *026 cents. 1°18 

Average distance carried (excluding ferry—suburban) | 77°10 miles 76°80 miles 0°30 miles | me “3 s 
Preiur TRAPFIE | 
| ‘ons commercial and company freight carried au gil 22.230.367 20,260,573 1,969,794 9°72 
Ton miles commercial and company freight “se es a“ 6.308,502,359 6,0£9,873,410 248,628,949 | +10 
} Receipts per mile of main track, ail freight. . ‘ es onl 26.140 08 %6,032 47 =107 61 | 1.78 
} Receipts per revenue train mile, all freight .. P | &2 77 #2 74 =0 03 1°69 
| Average receipts per ton per mile commercial freight . eof 1:022 cents 1-021 cents. | “001 cents. .- “10 
| Average distance hauled, all treight 283°78 miles 299°10 miles | 15°32 miles ‘l 


» " i ; ona | sal 


The transportation receipts and operating expenses are shown in detail for each company in Table No. 19, and the details of 
| passenger and freight traffic for all lines in Tables Nos. 21 and 22. 
| Coinpared with the preceding year the rail lines were operated at 67:29 per cent. of their gross receipts, against 64°63 per cent., the 
| water lines at 83°47 per cent. against 84-27 per cent., and the rail and water lines combined at 68-27 per cent., against 65°71 per cent. 
| xpenses for ‘* maintenance ’’ absorbed 28°80 per cent., and expenses for “operation” 38:49 per cent., of the gross receipts of the rail 
| lines. 
} Of the total increase in operating expenses of $5,406,560 34, expenses for ‘‘ maintenance” increased $2,658,568 86, expenses for 
‘operation ” $2,138,305 19, and expenses for the “‘ maintenance ” and “ operation’’ of water lines $609,686 29. A considerable part of 
the increase in these expenses was the result of the general increase in wages which went into effect last fall, the large payments for 
extra time occasioned by ths accumulation of freight and the congestion of traffic (conditions which were general on the railways), the 
additional expense attending the movement of traffic during a year in which there was a large amount of reconstruction under way. 
und the great demands upon the shops to maintain the equipment in good serviceable condition ; also the repairs and renewals which it 
became advisable to make, simultaneously with the extensive betterment; and improvements made during the year, and the unusuel 
causes hereinafter mentioned. 





MAINTENANCE OF WAY AND StRucTuRES.—(Increase $981,083 77, or 8:11 per cent.) Repairs of roadway, including an increase oi 
$70,516 42 for extraordinary repairs caused by heavy rains in Texas last winter, increased $119,812 92, or 2:07 per cent. The replace- 
ment of light bridges with heavier structures, and the construction of a number of iron pipe and of stone culverts, caused an increase 
in the expenses for repairs of bridges, culverts and timber trestling of $149,003 86, or 10°93 per cent. A fire at the Alameda Mole 
November 20, 1902, added $185,700 00 to the total increase of $305,792 93, or 1864 per cent., in the repairs of buildings, docks and 
wharves. The greater amount of rails put in the track caused an increase in the expenses for rails, frogs, switches and fastenings of 
$468,582 71, or 33°32 per cent. The rail fastenings, cross-ties and tie-plates used in the rebuilt section of the Central Pacific Ry. were 

charged to the recoustruction account of the line. 
The following rails, ties and tie-plates were used during the year in making renewals, and the cost thereof charged to operating 


expenses: 


























| ; iat ; This Year. | last Year. 
Miles of new 75-lb steel rails o% : ‘ ‘ bis oy me ‘ 1:44 2°24 
Miles ot new 80-1b steel rails _ cy s 675:09 5€0-27 
'Lotal miles ot new steel rails ee ‘ } 676°535 562°69 
Number of burnettized cross-ties F és ‘ " be ; ne 1,085,951 1,453,211 
Number of other cross-ties ; ‘ , , ‘ ; Po 1,490,528 1,552,534 
Total number of cross-ties ee ‘ ‘¥e ax an As 2,576,479 5,015,745 
Equal to miles of continuous track .. ¥ ; , ee ; Pe ‘a 900°18 1,043 25 
Percentage of renewal of all ties in track, including sidings ae ‘ 7°83 9°35 
Number of tie-plates ‘ sa e ne : : ‘ we ia 3,720,128 3,899,920 
qual to miles of continuous teack i a : ; : 3 ‘ 651°54 675°16 

The weight of rails per yard in main lines and branches at the close of the year was as follows: 

| — | ; 60 and Under 
4 Total. | 961b. | 80 Ib. 76 lb. 75 Ib. 61°5 Ib. 56 Ib. 54 Ib. 52 Ib. 50 Ib. 50 Ib. 
ae ! ; ae: 1 e ia ieee 
Main and second track 2107; 1,488°91 42692 | 146916 | 169402] 23291 31:17 186°24 
Branches “37 | 44°60 “43 | 18°24 | 814-60 | 25°72 242°35 | 128°27 1,503°48 } 50702 
Total . 9,065°48 21°44 1,533°5] 427°3 1,487°40 2,508°62 | 48863 273552 128°27 1,689°72 | 507-02 
Per cent. of total miles of track this year 100°00 24 16°92 471 } 16°41 2767 | 5:39 302 1°41 18°64 | 5.59 
Per cent. of total miles of track last vear 10000 "23 | 599 5°41 1 16°91 } 33°85 | 610 3°25 | 153 | 2081 | 592 

The expenditures for maintenance of way and structures averaged $1,457 206 per mile of main and second track, against 
$1,361 86 for the preceding year. 

At the several wood-preserving plants of the company, 621,584 line feet of piling nd ,440,886ifeet B. M lumber was 
creosoted and 852,960 cross-ties were burnettized. 

MAINTENANCE OF EQutpment.—(Increase, $1,677,485 09, or 18°38 per cent.). Repairs to locomotives increased $843,744 43, or 22-40 
per cent, A part of this increase was due to an increase of 4,514,030 miles, or 8-66 per cent., run by locomotives, and the remainder so 
the greater cost of repairs required on the heavier locomotives now used. There is included in the charges to repairs of locomotivte 
$197,381 51, the present cost of replacing 34 locomotives of the same weight and capacity as those condemned, sold or broken up, and 
$128,655 36 for changing locomotives to oil-burners. Repairs of passenger equipment increased $240,765 29, or 2212 per cent. A part 
of this increase was due to an increase of 7,842,497 miles, or 11°80 per cont., run by passenger equipment owned, but the greater part was | 
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due to the loss of passenger equipment amounting to $225,000 00 by the fire at the Alameda Mole. There are included in the charges to 


‘repairs of passenger equipment $315,930 45, present cost of replacing 69 cars sold, condemned or destroyed, viz.: 5 baggage, mail and 


express, 5 baggage and passenger, 55 passenger, 2 dining, 2 postal cars, 1 business and 1 parlour car, and $20,845 57 for equipping 35 cars 
with Pintsch gas and 7 cars with vestibule ends. Repairs of freight cars increased $446,225 42, or 15°68 per cent.; this was caused by the 
greater number of cars owned, and by the greater amount of repairs required on the cars of lighter capacity because of their age. There 
is included in the charges to repairs of freight cars $512,697 21, present cost of replacing 1,270 cars condemned or destroyed during the 
year. Repairs of work and service equipment decreased $72,955 00. The charges to this account include $17,881 65, present cost of 
replacing 33 cars condemned and broken up. The equipment has been maintained in good order. Including in the charges to repairs 
and renewals of locomotives and cars the present cost otf the locomotives and cars of the same weight, capacity and design as those sold, 
broken up or condemned during the year, the average of repairs for the year per locomotive and per car owned wasas follows : 


This year, Last year, 


Locomotives 54 gai a _ as e oe we we me ee a ~~ are oe ee e+ $3,288 53 $2,917 63 
Passenger train cars wis os “ ‘ és ss es ee be pie as se 953 50 ~- 772 10 
Freight train cars ‘ . ‘0 ee ee mee 78 Ol - 70 25 


The equipment owned by the Proprietary Companies and by the Southern Pacific Co. is shown in Table No. 18, and the changes in 

all equipment during the year, the capacity, the service, and average cost of maintenance, are shown in Tables Nos. 24, 25 and 26. 

ConpucrinG TransporTation.— (Increase $2,006,628 00, or 7:15 per cent.) A part of the increase in these expenses resulted from 
an increase in the number of miles run in revenue service, amounting to 3,081,667 miles, or 6.53 per cent. Although there was an 
increase in the number of miles run by locomotives, there was a decrease in the expenses of fuel for locomotives amounting to 
$709,495 55, or 866 per cent. Expenses for locomotive service other than for fuel and repairs (principally wages of engine and round- 
house men) increased $763,325 29. or 15:78 per cent. Expenses for train service increased $690,505 50, or 1949 per cent. Payments 
for loss and damaye to property, for personal injuries, and for other casualties, increased $412,368 98, or 26°97 per cent. Station and 
terminal expenses increased $790,172 76, or 10°83 per cent., and other minor expenses $59,651 02, or 2:22 per cent. 

Compared with the results of the preceding year, the work done by the Transportation Department shows the following increase ; 


Increase. Per cent. 


Gross transportation receipts (rail lines only) = es rT oe ee oe ee oe oe oe . e» $4,001,564 05 507 
iexpenses conducting transportation (rail lines only) i ae ee os oe ee ee oe oe 4,796,874 C5 9°41 
Passengers carried one mile (including ferry—suburban) aS ee ae: om os ‘ ‘“ 101,522,€52 9°34 
Car miles— passenger trains a ca aA - 5 ; - ae ren bs oe 13,299,274 ee 14°71 
Locomotive miles—passenger trains, including light and helping ee ée a - ‘ 2,351,822 14:98 
Tons—commercial freight—carried one mile. . : “2 an : se 77,807,546 1°57 
Tons—commercial and comy any freight—carried one mile ge ae ee 248,628,949 4:10 
Car miles—freigkt trains .. ~ = .“< ‘ Se Se ar 5,499,147 1°16 
Locomotive miles—freight and mixed trains, including light and helping ee ee oe ee os ee 402,241 $4 174 
Locomotive miles—all revenue trains, including light and helping and switching oe ° ° 3,081,667 ° 6°53 


The average number of tons of freight per train, tons per loaded car, and the percentage of loaded freight car mileage to total freight 
car mileage, including caboose, were : 


Commercial and Company Freight 1903. 1902. Increase. Decrease, Per cent, 

Tons carried in each train: 

Lines east of E] Paso yr ae nee nae s ae ws “ Pe a 296°95 — 297°32 s* es *3T 12 

Lines westofE] Paso .. ~~ we - oi s% aie a Pe ‘a 335°37 62528 oe 12°09 s s 2 

Average rv os s oe ° ‘ ee ° 320°31 31269 .. 7°62 ee eo. 2°44 
Tons per Loaded Car: 

Lines east of El Paso .. oe = = is _ me es - ie i) i cc) ae “81 i ‘ 4°49 

Lines west of El Paso .. és e Sin a a are - i os « Eee («ss 05 fe *55 és «= ae 

Average - a a + ne ; : , oe ae — an -> BBCT oo 18°05... "64 ee e- 3°55 
Percentage of Loaded Freight Car Mileage to Total Freight Car Mileage (including caboose): 

LineseastofEl Paso .. ee i oe os R in ; i 68°69 .. 70°29 .. 160 2°27 

Lines westofE] Paso .. are ‘ _ oe i - va = os o Ven kn °28 = as 39 

Average eo . oa “6 os os * 7 we = as 7004 .. 70°44 Siw gw . *57 


The expenses for conducting transportation averaged 83-82 cents per revenue train mile (excluding running light), against 83:28 
cents in the preceding year. Fuel for locomotives averaged 14-88 cents per locomotive mile in traffic service, against 17°35 cents in the 
previous year, a decrease of 2:47 cents per mile. 

A statement of operations by which these expenses are afiected will be found in Table No. 23. 

GrneraL Exprnses.—(Increase, $131,677 19, or 775 per cent.). With the exception of an increase of $11,307 73 in insurance, the 
remaining increase was in expenses for general administration. There was a decrease in rentals of $101,241 69. The total expenses were 
2:21 per cent. of the gross receipts. 

(Increase, $609,686 29, or 15°66 per cent.). Expenses for operating steamers increased $301,719 40, or 12°53 


The taking over of the steamships of the Cromwell Steamship Co. 
The 


WatTER LinE EXpENSEs.- 
per cent. ; agency and general expenses $77,664 44, or 8°88 per cent. 
caused an increase of $266,975 99 in the charge of the fund for general and extraordinary repairs and depreciation of steamships. 
expenses of the Direct Navigation Co. decreased $36,675 54. 


GENERAL. 


Although a large amount of new rails have been laid during the year, nearly 5,600 miles of rails remained in the track at the close 
of the year of 60 pounds weight and less per yard. The greater weight of the locomotives and cars received in recent years will require 
that the lighter rails be removed as rapidly as practicable. 

The completion of the Ogden-Lucin Cut-Off, improvements in gradients and alignments of the Company’s lines, and other improve. 
ments and additions which have been made to the propertics during the last three years, will permit of the more prompt and economica} 
handling of the business offered. 

From the combined statement of Income Account and Profit and Loss (Table No. 35), it will be seen that the aggregate gross receipts 
for the year of all the companies in which the Southern Pacific Co. has a proprietary interest amounted to $100,012,120 01. 

For the benefit of the employees of the several companies, there was put into effect January 1, 1903, a pension system, similar in 
its general provisions to those established by other leading railways of the country. et 

There was expended during the last three years for the construction of new lines, for the reconstruction of and betterments to 
existing lines, for equipment, and for other property, the following sums : 


Southern Pacific 
Company. 


ye riatar 
Proprie tary Total, 
Companies. 


For the purchase and construction of new lines and terminal properties, and for the 











Provided for as follows— 


Proceeds from issue of stocks and bonds taken over at their par value 


Cash reecived from the C. P, 


R. R. Readjustment Managers 


Proceeds from sale oi property and iniscellaneous collection 


From earnings and loans 
Total 


The above expenditures include the construction of 30640 miles of new railway and 44 miles of double track ; expenditures fot 
account of the Ogden-Lucin Cut-Off, 102-90 miles in length; the reconstruction of 216°85 miles of the Central Pacific Railway, and 
reconstruction on other parts of the Company's lines to an aggregate of 11860 miles. 
nearly two million dollars in the purchase of about 323 acres of terminal land, the erection of a grain elevator of one million bushels 
capacity, and in providing other facilities for the prompt loading and discharging of steamships. 


$10,648,000 00 
1,593 053 94 
1,288.829 22 

29,580,047 25 

$45,109,930 41 


Also expenditures for account of the 


purchase of rea] estate and other property ae : ; a a os $12,242,463 82 &6,274,852 74 $18,517,316 56 
For the reconstruction of the Central Pacific Railway, for changes of line, and for ; 
betterments and additions to other lines .. ai : a ba ‘ 22,555,730 56 22,555,750 56 
Equipment for Proprietary Companies, for Southern Pacific Co., and advances to the 
Pacific Mail Steamship Co. for account of the steamers Korea and Siberia 7 ; 8,311,736 oO 135,389,387 74 21,701,123 77 
Total expenditures - gis a “ ae hs $45,169,930 41 $19,664,240 48 $62,774,170 89 


19,664,240 48 
319 664,240 48 


At Galveston, Texas, the Company has expended 


Santa Susana tunnel, 1°68 miles in length, and for 21°77 miles of new line from the west end of tunnel to Burbank. This new line, with 
grades of one per cent., against two and two-tenths per cent. on the old line, will shorten the distance between Ventura Junction and Los 
Angeles seven miles. There is included also in these expenditures equipment costing in the aggregate $20,081,123 77, consisting of 265 
locomotives, 107 passenger cars of all kinds, 12,399 freight cars of all kinds, 1,664 roadway cars of all kinds, 4 ocean steamships and 
3 tugs. 


210,648,000 00 
1,593,053 94 
1,288,829 22 

49,294,287 73 

$62,774,170 89 























